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HOUSING MARKETS 


Activity in construction and real estate 
markets, strong through the 1953-54 reces- 
sion, has risen markedly this year. New 
high levels have been reached by the value 
of construction work done and of construc- 
tion contracts awarded, by the number of 
dwelling units started and purchased, and 
by the amount of mortgage financing and 
the outstanding mortgage debt. 

These record levels have been achieved 
with relative stability in prices and costs. 
Prices of building materials and wage rates 
in the building trades have risen during the 
past year, but most broad measures of con- 
struction cost have shown little change. 

Mortgage financing generally has been 
available on terms favorable to borrowers, 
and prices of residential properties—both 
new and old—appear to have been unusually 
steady this year. Newly built houses have 
been sold quickly, and vacancies have re- 
mained low. Rents generally have stopped 
rising. 


CONSTRUCTION OUTLAYS 


Total spending for new construction has 
risen rapidly in the past six months and 
this spring has been at a record seasonally 
adjusted annual rate of 41 billion dollars. 
This reflects for the most part a large rise 
in privately financed construction. Public 
construction lately has been at about the 
same level as in the same months of 1954. 
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CONSTRUCTION OUTLAYS 


Seasonally adjusted, millions of dollars 
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Note.—Joint estimates of Departments of Commerce and 
Labor, except private business, are adjusted for seasonal varia- 
tion by Department of Commerce. Private business includes 
commercial, industrial, and public utility construction and is 
— by Federal Reserve. Latest figures shown are for 
April. 


The increase in outlays for private con- 
struction since early 1954 is the result chiefly 
of rapid expansion in residential building 
expenditures, as the chart shows. In the 
first four months of 1955 residential outlays 
were one-third larger than a year earlier and 
one-seventh larger than at the peak in 1950. 

Private nonresidential. The moderate 
increase in private nonresidential building, 
seasonally adjusted, since late last year has 
reflected mainly changes in private business 
construction. The downward movement of 
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industrial construction during most of 1953 
and 1954 was reversed in the late autumn, 
and expenditures for such construction in 
the first quarter of 1955 were 7 per cent 
larger than in the corresponding period of 
1954. Construction of commercial facilities 
rose further to a new high in the first four 
months of 1955, and public utility construc- 
tion was maintained at the high 1954 level. 

Nonresidential construction for other than 
business purposes has shown little change 
since last spring. Building of recreational 
facilities, churches, schools, and hospitals has 
increased, but farm construction has declined 
further, to the lowest level since mid-1949. 

Public construction. Public expenditures 
for new construction have been at about 
the same level this year as a year earlier. 
Outlays by State and local governments for 
most types of construction, including schools, 
highways, sewerage facilities, and hospitals, 
have increased further and are well above 
the levels a year earlier. Outlays for public 
housing, on the other hand, have continued 
to decline sharply this year, and in April 
reached the lowest level in six years. Fed- 
eral construction outlays have also declined, 
except for military installations. 


Houstnc AND MortcacE MarKETs 


The number of new private dwelling units 
started this year has been at a seasonally ad- 
justed annual rate close to 1.4 million units. 
This rate is markedly higher than that in 
any other similar period, and is close to the 
mid-1950 record. The increased volume of 
activity this year compared with a year ear- 
lier reflects chiefly a doubling in the number 
of units started under arrangements for 
guaranty of the mortgages by the Veterans 
Administration. Such units have accounted 
for 28 per cent of private starts this year, as 
is shown in the table, a much larger pro- 
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NonFarM Hovusinc UNits STARTED 
{Numbers in thousands] 






































Percentage distribution of 
private units by type of 
financing 
Federally Con- 
Period Total || Private} Public underwritten ven- 
ti a ae tional 
or 
VA- no 
FHA- | guaran- | mort- 
insured teed gage 
Annually: 
1950.....| 1,396 1,352 44 35 15 50 
1951.....] 1,091 1,020 71 26 15 60 
S902...4.5 Bear 1,069 59 26 13 61 
1953.....| 1,104 1,068 36 24 15 62 
1954.....| 1,221 1,201 19 23 26 51 
Jan.-April: 
1950.... 412 407 5 31 13 56 
1953 369 346 23 23 12 65 
1954.... 345 339 6 22 18 60 
1955... 422 419 3 22 28 50 
| 











Note.—Data are from the Bureau of Labor Statistics, Federal 
Housing Administration, and Veterans Administration. Federally 
underwritten refers to units started under commitments of FHA 
or VA to insure or guarantee the mortgages. 


portion than in any previous comparable 
period. 

The number of newly completed houses 
coming on the market this spring and sum- 
mer will probably be larger than in any 
previous similar period. Builders have had 
little trouble in selling houses, and activity in 
markets for both new and existing properties 
has been exceptionally great. The number 
of new houses sold in the second half of 
1954, estimated at 600,000, was exceeded only 
by sales in the unusual second half of 1950. 
The high level of sales in the first four 
months of this year reflected in part an in- 
crease in purchases with VA loans. 

The recent large volume of sales of both 
new and old properties has been made at 
relatively stable prices in most areas and in 
most price ranges. Rents have shown little 
change this year following small increases 
in 1954. A small increase has been noted 
in vacant units for rent. Building of apart- 
ment structures has continued at about the 
low level reached in 1951. 

Financing. Increased activity in markets 
for new and existing houses has reflected 
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and been reflected in an unprecedented vol- 
ume of mortgage lending on terms generally 
very favorable to borrowers. Mortgage re- 
cordings of $20,000 or less, seasonally ad- 
justed, have increased without interruption 
since early 1954, as shown in the chart. The 
1954 volume reached an all-time high of 
23 billion dollars and the total for the first 
quarter of 1955 was 6.4 billion dollars; the 
latter volume was more than two-fifths 
larger than a year earlier. 


NONFARM MORTGAGE LENDING 
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Nore.—Data are mortgage recordings of $20,000 or less and 
are from the Home Loan Bank Board. A three-month moving 
average of these data, centered at the middle month, has been 
adjusted for seasonal variation by Federal Reserve. Latest 
figure shown for unadjusted series is for March; for adjusted, 
February. 


As capital markets continued to ease dur- 
ing most of 1954, investors made an increas- 
ing amount of mortgage funds available on 
terms that they would not accept earlier. 
Terms on conventional loans eased, and 
prices of Government-underwritten mort- 
gages, which earlier had been at appreciable 
discounts in secondary markets, rose and 
were close to par in many areas. 

Terms on VA loans eased steadily during 
1954 and early 1955. In March about 45 


per cent were made with no down payment, 
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compared with less than 20 per cent a year 
earlier and less than 10 per cent during 
most of 1953. Loans made with 30-year 
maturities increased even more sharply and 
in March were 46 per cent of all VA loans 
closed, compared with 14 per cent a year 
earlier and 2 per cent in mid-1953. 

Lending under VA guarantee increased 
markedly in the second half of 1954 and in 
the first quarter of 1955 was at a record level, 
well over twice that of a year earlier. This 
increase was much larger than that for 
other types of loans, and the proportion of 
VA loans to all loans closed was 27 per cent 
in early 1955, compared with about 17 per 
cent in the same period of 1953 and 1954. 

Recently, following the acquisition of a 
large volume of mortgages by many lenders 
and some increase in money rates, terms 
to borrowers—especially on commitments 
for future loans—have become noticeably 
tighter. Nevertheless, mortgage funds con- 
tinue to be ample and, judging from the 
large number of loan applications received 
by FHA and VA, Federally underwritten 
financing will continue large. Appraisal re- 
quests received by VA in the first quarter 
of 1955 were double the year-ago volume, 
and applications to FHA for loan insurance 
on new 1|- to 4-family houses were two-fifths 
larger than a year earlier. 

Mortgage debt and investors. The post- 
war increase in home mortgage debt was 
accelerated in 1954 as mortgage lending 
rose much more than debt repayment. The 
record growth of 9.6 billion dollars for the 
year, compared with 7.6 billion in 1953, 
reflected chiefly a sharp contra-seasonal in- 
crease in the second half of the year. In the 
first quarter of 1955 the increase in home 
mortgage debt was almost twice that a year 
earlier and the largest in any first quarter 
on record. 
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All major types of financial institutions 
have participated in this expansion of res- 
idential mortgage debt. Holdings of sav- 
ings and loan associations, as in other recent 
years, rose by a substantially larger amount 
in 1954 and the first quarter of 1955 than 
those of other institutions. The net addition 
of over one billion dollars to their holdings 
in the first quarter of this year represented 
almost two-fifths of the increase in home 
mortgage debt, a slightly smaller proportion 
than in 1953 and 1954. 

The increase in the residential mortgage 
portfolios of life insurance companies in 1954 
was the largest since the record years of 1950 
and 1951. This reflected acquisition of large 
amounts of VA-guaranteed mortgages. Ex- 
pansion in the first quarter of 1955 was about 
twice that a year earlier. 

Some life companies, as well as other mort- 
gage lenders, have found it convenient to 
“warehouse” some of their mortgages with 
commercial banks in order to obtain funds 
for current lending. Temporary acquisition 
of mortgages by commercial banks under 
such warehousing arrangements explains in 
part the sharp rise in commercial bank mort- 
gage portfolios in the first three months of 
1955. The expansion of over 400 million 
dollars in that quarter compares with in- 
creases ranging from 50 to 150 million in the 
corresponding period of the three preceding 
years. A large part of this expansion, how- 
ever, as well as most of that in the second 
half of 1954, represented increased direct 
participation of commercial banks in mort- 
gage lending. 

Large increases in residential mortgage 
portfolios of mutual savings banks during 
the past year or so reflect chiefly the growth 
of their VA-guaranteed mortgage holdings. 
The increase in such holdings has been 
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greater than of either FHA-insured or con- 
ventional loans and amounted to about three- 
fourths of the total increase in 1954 and the 
first quarter of 1955. 


Recent CHANGES AFFECTING HousING 
MARKETS 


The strength in the market for houses 
throughout the postwar period has given 
rise to considerable discussion about how 
much longer present advanced levels are 
likely to be maintained. Since the war many 
changes have taken place that might be 
expected to affect the level and nature of 
future housing demands. To some observers 
such changes suggest lower levels in the near 
future; to others, the continuation of high 
levels of activity in the face of such changes 
indicates strong underlying demand that can 
continue for a long time. 

Factors commonly expected to sustain 
demand are the inferior quality of an ap- 
preciable part of the existing housing stock; 
desires for better housing, for suburban 
living, and for home ownership; continua- 
tion of high incomes; and availability of 
mortgage funds. Low levels of vacancies, of 
foreclosures, and of mortgage delinquencies, 
as well as the ready sale of both new and old 
houses at generally stable prices, also sug- 
gest to many observers a continued strong 
market for some time to come. The almost 
universal amortization of debt, which stead- 
ily augments equities and tends to keep the 
burden of new debt reasonable in relation 
to incomes, is also regarded as an element of 
strength. 

A major factor regarded by some ob- 
servers as suggesting lower levels of housing 
market activities later is the apparent decline, 
particularly in the past two years, in house- 
hold formation. Other elements expected 
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to lead toward lower levels are the high and 
rising level of mortgage debt, the tendency 
of house purchasers to buy on terms con- 
sidered akin to rent, and the relatively fixed 
character of home-ownership costs. Those 
who regard these elements as likely to lead 
to reduced activity believe that as new build- 
ing continues in excess of additions to house- 
holds, vacancies will rise, rents will fall, 
and tenancy may become more attractive 
than ownership to many families. In the 
process, real estate prices may decline and 
debt based on these prices—particularly the 
large proportion of debt that is relatively 
new—may become more burdensome. 

A review of some of the postwar develop- 
ments in household formation and mortgage 
financing may suggest the nature and pos- 
sible influence of some of these changes. 

Changes in households. In early 1947 
housing was in very short supply, and almost 
9 per cent of the 33.5 million married couples 
in the United States were sharing house- 
holds; many others were occupying make- 
shift quarters. The needs of these groups 
for separate or improved accommodations, 
the large number of marriages and births, 
and continued heavy migration of popula- 
tion exerted exceptional pressures on the 
housing supply at that time. 

Output of new housing increased sharply 
in the next three years, and extensive con- 
version of existing residential and nonres- 
idential space also added to housing accom- 
modations. By the spring of 1950, as can 
be seen from the table, there were almost 
4.5 million more households, headed chiefly 
by married couples, than three years earlier. 
New houses and apartments built in this 
period accommodated two-thirds of this 
number, and the remainder were accom- 
modated in units created by conversion of 
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various kinds and probably, to a small ex- 
tent, in units vacant earlier. The number 
of couples without their own households was 
reduced by almost one million to less than 
6 per cent of all married couples, a smaller 
proportion than before the war. 


HovusEHOLDS AND FAMILIES IN THE UNITED STATES 


(Number, in millions] 














Increase 

Item 1940 1954 

1940- | 1947-| 1950- 

47 50 54 

All households............. 34.9 4.2 4.4 3.3 | 46.9 

Headed by: er aioe, 7 
Married couples....... 26.6 4.0 3.5 1.8 | 35.9 
Other families......... 4.9| —.6 4 an 7.2 
ee eee 3.5 Pr 6 1.2 5.9 
CT eee 34.2 4.7 2.8 1.6 | 43.3 

Headed by: sae “— ls 
Married couples........ 28.5 5.0 2.5 73 | #.2 
with households......| 26.6 4.0 3.5 1.8 | 35.9 
without households...| 1.9 1.0}; —.9] —.5 i.e 
A ee §5.7| —.3 2 ot 6.0 
with households......| 4.9 | —.6 4 oa 5.1 
without households. . . 8 2) —.2 () 9 

















1 Less than 50,000, 

Note.—Data are for April of each year, except 1950 which are for 
March. Data are from sample surveys by the Bureau of the Census, 
except 1940 which are from the Decennial Census. Figures shown 
for families differ from those reported by the Bureau of the Cen- 
sus by inclusion of sub-families. 


In the four years following the spring of 
1950, the number of marriages declined, and 
at the same time the number of married 
couples without their own households was 
reduced further. The number of new non- 
farm dwelling units built during the period 
rose, however, and exceeded the increase in 
married-couple households by 2.9 million. 
Vacancies probably rose slightly, but most of 
this excess was apparently taken up by in- 
creased demand from individuals and groups 
other than married couples, migration from 
farms, and withdrawal of units from the 
housing supply. Continued high incomes, 
together with the more widespread coverage 
of social security and other retirement bene- 
fits and the ready availability of mortgage 
funds, have enabled many individuals, in- 
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cluding those widowed and divorced as well 
as others not married, to maintain or acquire 
separate households. These are shown as 
the open space on the bars in the chart. 


NET INCREASE IN HOUSEHOLDS 


Annual averages 
Thousands of units 





. 1,482 — 1500 






MARRIED COUPLE 

















APR. 1940 APR. 1947 MAR. 1950 


to to to 
APR. 1947 MAR. 1950 APR. 1954 
Notre.—Data from the Bureau of the Census. 


Such evidence as is available suggests that 
withdrawals from the housing supply have 
recently been much larger than might have 
been expected from earlier experience. Such 
withdrawals have taken the form of demoli- 
tions, or of conversions of residential struc- 
tures to accommodate in some cases a smaller 
number of households and in others busi- 
ness or other nonresidential uses. Much of 
the gross increase in vacancies that has 
occurred has probably taken the form of 
reversion to seasonal use of a substantial 
number of units temporarily pressed into 
full-time occupancy during the earlier hous- 
ing shortage. 

The current strength of demand in the 
aggregate appears to reflect in part continued 
importance of these elements. In particular 
areas and in markets for particular kinds of 
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housing, however, other demographic factors 
are important. Births have continued to 
rise and were at an all-time high of more 
than 4 million in 1954. This has put pressure 
on many families to seek larger quarters. 
The number of the aged has been increasing, 
and so has the number of youths and young 
adults leaving the parental households. The 
living arrangements made by these persons 
may have a strong influence on local housing 
markets. Migration—from farms to cities, 
from central city areas to suburbs, and from 
one locality to another—has also increased 
demand substantially in some areas and may 
continue to do so. 

Operation of mortgage market. Substan- 
tial changes have taken place in the past 
few years in the structure and operation of 
the mortgage market. The flow of savings 
to financial institutions has grown rapidly, 
and mortgage contracts with long maturities 
and monthly amortization have become 
standard. Government underwriting of mort- 
gages has also become more extensive. As 
a result, nationwide lending by financial 
institutions has become desirable and more 
generally possible. 

The four major types of financial institu- 
tions—commercial banks, savings banks, 
savings and loan associations, and insurance 
companies—have increased their holdings of 
residential mortgages much more than have 
other investors. As can be seen from the 
chart on the following page, at the end of 
1954 they held well over four-fifths of the 
outstanding mortgage debt on small proper- 
ties, compared with little more than two- 
thirds in 1946. At the same time, the relative 
importance of financial institutions as direct 
mortgage lenders has changed very little in 
this period. Mortgage banking firms, whose 
principal operation is to make loans and 
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STRUCTURE OF MORTGAGE FINANCING 
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Norte.—Holdings are loans on 1- to 4-family nonfarm proper- 
ties held by various types of investors. Loans made represent 
mortgages of $20,000 or less recorded by the various types of 
lenders. Financial institutions include commercial and mutual 
savings banks, savings and loan associations, and insurance com- 
panies. Data are from Home Loan Bank Board and Federal 
Reserve. 


service them for mortgage investors, have 
grown markedly in relative importance. 

These changes have tended to increase 
the dependence of mortgage lending activi- 
ties on conditions in capital markets gener- 
ally and on the investment decisions of finan- 
cial institutions in the light of general credit 
conditions. This is particularly true of lend- 
ing on Federally underwritten mortgages, 
and somewhat less true of lending on con- 
ventional mortgages in which savings and 
loan associations, operating locally, are very 
important. 

Repayment of mortgage debt. In the five 
years 1950-54, home mortgage credit ex- 
tended amounted to 93 billion dollars. Mort- 
gage debt outstanding, as can be seen from 
the table, increased much less—about 38 
billion—indicating repayment of about 55 
billion. 

This large amount of mortgage lending 
has arisen in major part from the large num- 
ber of house purchases; at the same time, 
much of the debt repayment is attributable 
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to sales of previously occupied houses. In 
the years 1950-54, some 9 million previously 
occupied houses were sold. In a large num- 
ber of these sales the buyer obtained a new 
—and on the average larger—mortgage to 
replace that paid off by the seller. 

A continued high level of house sales may 
indicate that many people still seek, and 
obtain, housing better suited to their needs. 
To the extent that sellers of existing houses 
have owned their houses for some years, 
however, a high level of sales also means 
that a great many mortgages that have run 
for some time, and have been paid down 
appreciably, are replaced by new mortgages 
on which amortization is only starting. 

Large amounts of debt continue to be 
repaid through regular amortization of num- 
erous mortgages that have been outstanding 
for many years. Retirement of debt during 
the years 1950-54, however, exceeded the 
balance outstanding at the beginning of 1950 
by one-half, as can be seen from the table. 
This suggests that many of the mortgages 


Mortcace LENDING AND RETIREMENT 
on l- to 4-Famity Nonfarm Houses 


{In billions of dollars} 





Ap- | Change 
Out- Loans | parent | in out-| Out- 














stand- | made | retire- | stand- | stand- 
Period and ings ments ings ings 
type of mortgage (begin- (end of 
ning of 3 period) 
period) (during period) 
1950-1954 
All mortgages. ..... 37.5 93.3 54.9 38.4 75.9 
Federally under- 
ee 15.0 27.3 10.2 £3.48 32.1 
Conventional... ... 22.5 66.0 44.7 21.3 43.8 
1946-1949 
All mortgages.......| 18.5 46.0 27.0 19.0 37.5 
Federally under- 
WEMOMM. 06.545. 4.3 14.5 3.8 10.7 15.0 
Conventional...... 14.2 31.5 23.2 8.3 22.5 




















Note.—Figures on outstandings and loans made are from the 
Home Loan Bank Board, the Federal Housing Administration, and 
the Veterans Administration. Figure for outstandings on all mort- 
gages at the end of 1954 is preliminary. Apparent retirements, and 
all data on conventional loans, are derived from these figures. 
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outstanding at the beginning of 1950 have 
since been paid off in full and that a great 
many of the mortgages now outstanding 
have been in existence less than five years. 
Considering the very large amount of lend- 
ing in the past year, as much as a fourth of 
the amount now outstanding may have been 
contracted since the beginning of 1954. 
The data shown in the table indicate that 
repayment of conventional mortgages has 
been consistently larger, relative to beginning 
balances, than repayment of Federally under- 
written mortgages. The conventional cate- 
gory, however, includes second mortgages 
and considerably more debt for repair and 
alteration of houses and similar purposes 
than the Federally underwritten category, 
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and for miscellaneous purposes (on nonres- 
idential as well as residential properties). 
Such debt is likely to have shorter matu- 
rities, both by contract and in fact, than debt 
written for purchasing or carrying residen- 
tial real estate. 

Future developments in residential real 
estate markets will be influenced by many 
factors, including importantly the state of 
general economic activity. The changes that 
have been taking place during recent years, 
however, in the housing stock, in the loca- 
tion and housing arrangements of the grow- 
ing population, and in the influence of gen- 
eral money market considerations in mort- 
gage lending may be expected increasingly 
to affect short-term developments. 





FEDERAL ReservE BULLETIN 














1955 SURVEY OF CONSUMER FINANCES 
PURCHASES OF DURABLE GOODS IN 1954! 








Moderate declines in consumer expendi- 
tures for automobiles, furniture, and major 
household appliances in 1954 and a probable 
increase in 1955 are reflected in the 1955 Sur- 
vey of Consumer Finances. Fewer new cars 
were purchased in 1954 than in the previous 
year but the average expenditure per buyer 
increased, while more used cars were bought 
at a lower average expenditure. Approxi- 
mately the same number of consumers pur- 
chased furniture and major household ap- 
pliances in 1954 as in 1953, but the average 
expenditure declined. 

Credit was used by three-fifths of the con- 
sumers purchasing new and used automobiles 
and one-half of those purchasing major 
household items. These are approximately 
the same proportions as in other recent years. 
Amount of liquid asset holdings appears to 
be more important than income in deter- 
mining the use of credit in purchasing large 
household goods. Consumers with little or 
no liquid assets but relatively high incomes 
tend to use credit more frequently than con- 

* This is the second of a series of articles presenting the 
results of the 1955 Survey of Consumer Finances conducted 
by the Federal Reserve System in cooperation with the 
Survey Research Center of the University of Michigan. The 
first article, presenting information on the economic outlook 
of consumers and their plans for purchasing durable goods 
and houses, was published in the March BuLtetin. Subse- 
quent issues of the BuLLeTin will contain articles analyzing 
the financial position of consumers, purchases and owner- 
ship of houses, and related materials. The sampling pro- 


cedure of the Survey and the limitations of the data are 
discussed in a technical appendix at the end of this article. 


This article was prepared by Tynan Smith of the Con- 
sumer Credit and Finances Section of the Board’s Division 
of Research and Statistics. A close working relationship is 
maintained with the staff of the Survey Research Center 
at all stages of the work, and the author has had the benefit 
of suggestions from the Center’s staff, particularly Stanley 
Steinkamp, Peter de Janosi, and Frederick May. 
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sumers with large liquid asset holdings but 
low incomes. 

Early in 1955, more consumers were in- 
clined to purchase new and used automobiles 
and household durable goods than was the 
case in early 1954. Consumers indicating in- 
tentions to buy such goods within the year 
expected to pay more for new and used cars 
this year than last year but less for other 
durable goods. Prospective purchasers indi- 
cated a somewhat greater tendency to use 
credit to finance purchases of durable goods 
than they did early last year. 


AUTOMOBILES 


A decline in total domestic sales of new 
automobiles from 1953 to 1954 was reflected 
in Survey indications that 600,000 fewer con- 
sumer spending units purchased new cars 
in 1954 than in 1953.*. As in other recent 
years, about two-thirds of the new car buyers 
had incomes of $5,000 or more while only 
about one-eighth had incomes of less than 
$3,000. 

The average price paid for new cars rose 
in 1954, reflecting in part the moderate price 
rise in the latter part of the year and in part 
the continuing trend toward purchase of 
higher priced models and larger expenditures 


* The number of consumer spending units reporting pur- 
chases of new cars in recent years has been equal to about 
80 to 85 per cent of new car registrations. In addition to 
sampling and reporting variations involved in Survey results, 
the chief reason for the difference between the Survey data 
and new car registrations is that the Survey does not include 
purchases of passenger automobiles for business or govern- 
mental use or purchases by the transient population. Also, 
a small proportion of consumer spending units purchase more 
than one new car during the year but only the final pur- 
chase is included in the Survey tabulations. 
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Tas.e | 


ConsUMER PURCHASES OF AUTOMOBILES 




















Estimated 
number of Average Average 
Type of purchase spending units | expendi- net 
purchasing ture! outlay? 
(In millions) 
New automobile: 
Pease Creveteoene 4.3 $2,720 $1,730 
1953 r4.9 2.650 1,660 
Disp ed ondnancwde 3.6 2,680 1,560 
ee 4.4 2,390 1,440 
Used automobile: 
ae 8.6 800 600 
eS "7 .8 920 640 
Se ee oe 7.9 950 700 
Es See 7a 790 570 
rRevised. 


1 Before deduction for trade-in or sale of automobile. 

2After deduction for trade-in or sale of automobile. 
for optional equipment, such as power steer- 
ing. Nearly one-third of the spending units 
purchasing new cars in 1954 reported paying 
$3,000 or more as compared with less than 
one-fourth the previous year. 

The number of consumer spending units 
reporting used car purchases increased to 8.6 
million in 1954 from 7.8 million in 1953 (see 
Table 1). The increase was distributed 
among most income and occupational groups. 
Average price paid for used cars and average 
net outlay both declined. Less than one- 
third of the used cars purchased in 1954 were 
priced at $1,000 or more as compared with 
more than two-fifths of those bought in 1953. 
Since the age composition of the used cars 
bought was similar in 1954 and 1953, the 
decline reflected primarily a general decline 
in used car prices. 

As in other recent years, two-thirds of the 
consumers purchasing automobiles either 
traded in or sold a previously owned car. 
This proportion was 86 per cent for buyers 
of new cars and 58 per cent for buyers of 
used cars. About one-half of the trade-ins 
on new cars were 1951 or later models and 
less than 5 per cent were prewar models. 
In contrast, over two-fifths of the trade-ins 
on used cars were prewar models. One-fourth 
of the cars traded in on new cars and one- 
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third of those traded in on used cars had been 
bought within the past two years. 

One in seven of the spending units owning 
an automobile reported following a practice 
of trading in cars at regular intervals. The 
proportion was much larger for buyers of 
new cars (about one-fourth) than for buyers 
of used cars (about one-fifteenth). This dif- 
ference appears to be largely a function of 
income as the higher income groups account 
for most of the new car purchases. 

Credit purchases. [pnp 1954, as in the pre- 
vious year, three-fifths of all purchases of 
both new and used automobiles were fi- 
nanced by credit. In general, the use of 
credit declined as income increased, but it 
was more frequent in the middle than in 
the lower income groups where low-priced 
used cars are the usual purchase. The amount 
of net outlay also influenced the use of credit. 
As net outlay increased for purchases of both 
new and used cars, the proportion of pur- 
chases financed by credit increased except 
for new car purchases requiring very large 
net outlays. Reflecting the predominance of 
high income purchasers, the use of credit de- 

TaBLe 2 


Use or Crepit 1n Purcnasinc Automosies, 1954 
[Percentage of purchasers using credit, within groups.] 























Per- Per- 
cent- cent- 
New automobile age of Used automobile age of 
purchases pur- purchases pur- 
chasers chasers 
Income of purchaser: Income of purchaser: 
Under $5,000....... 70 Under $3,000...... 57 
$5,000 and over. ... 54 $3,000-$4,999.._... 65 
chi $5,000 and over... 58 
Liquid assets of pur- 
chaser, early 1955: Liquid assets of pur- 
Under $500......... 87 chaser, early 1955: 
$500-$1,999 ie, 2 64 Under $500....... 68 
$2,000 and over.... 30 $500-$1,999 wee 51 
2,000 and over... 22 
Price of automobile: 
Under $2,500........ 66 Price of automobile: 
$2,500-$2,999...... 63 Under $500. ...... 46 
$3,000 and over..... 51 $500-$999 - 69 
$1,000 and over. . 72 
Net outlay:! 
Under $1,300....... 57 Net outlay:! | 
$1,300-$1,799...... 72 Under $500........| 52 
$1,800 and over.... 53 $500-$899 paces 63 
$900 and over..... 70 





1After deduction for trade-in or sale of automobile. 

Note.—Because estimates are based on relatively small number 
of cases, data should be used only as indications and not as precise 
measures of differences between various groups. 
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clined to about 50 per cent for purchases of 
new cars requiring net outlays of $1,800 or 
more (see Table 2). 

The amount of liquid asset holdings greatly 
influences the extent to which credit is used 
for automobile purchases. In 1954, nearly 
90 per cent of new car purchasers having 
liquid assets of less than $500 financed their 
cars by credit and only 30 per cent of those 
with liquid assets of $2,000 or more. Simi- 
larly, 70 per cent of the used car purchasers 
with $500 or less of liquid assets used credit 
as compared with 20 per cent of the pur- 
chasers with liquid assets of $2,000 or more. 

Car ownership. Although one-fourth of 
all consumers were involved in automobile 
transactions during the year, there was virtu- 
ally no change in the proportion owning 
automobiles. Most of these consumers merely 
traded cars. Only one-tenth changed their 
ownership status during the year. Nearly 
5 per cent of the spending units did not 
own a car at the beginning of the year but 
acquired one during the year, and 2 per 
cent moved from the one-car class to the 
two-or-more-car class (see Table 3). On 
the other hand, one per cent of the spend- 
ing units disposed of their cars and became 
nonowners, and another one per cent dis- 


Tas.e 3 


AUTOMOBILE OWNERSHIP REPORTED BY SAME SPENDING UNITS 
FoR January 1, 1955 anv 1954 











Cars owned, Jan. 1, Cats owned, Jan. 1, Percentage of 
1955 1954 spending units 
SECT n't cae Gibaded as Rea meee aie ee ae Ose 33.4 
dls ai eee woah 32.1 
a 1.2 
Two or more..... 0.1 
ee 5 iris wean na bite ins sa ae ken 59.5 
None... 4.8 
One: 
Re 39.0 
different car... 14.6 
Two or more..... ef 
Two or more........ ee ae 7.1 
None... (4) 
One etch 2.3 
Two or more: 
same Cars. . ‘ 2.9 
different cars..... 1.9 








1Less than .05 per cent. 
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AUTOMOBILE OWNERSHIP 


Per cent of spending units 
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| AUTOMOBILES OWNED | 
| b.°.9 Two or more 
| ectete 
- 60 
| 
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Early 
1955 


Early 
1953 


Early 
1951 


Early 

1949 
posed of one or more cars and became one- 
car owners. 

Growth in automobile ownership over the 
past six years is shown in the accompanying 
chart. The proportion of consumers owning 
two or more cars has more than doubled since 
early 1949. Automobile ownership is closely 
related to income. Early this year, nine- 
tenths of the spending units with incomes of 
$5,000 or more owned cars as compared with 
only two-fifths of those with incomes of 
less than $3,000. Ownership of two or more 
cars was largely confined to the upper income 
groups. Only a small proportion of spend- 
ing units with incomes of less than $5,000 
owned two or more cars as compared with 
more than one-fourth of those with incomes 
of $7,500 or more. Ownership of more than 
one car in the group with incomes of $5,000 
to $7,500 tends to be found often among 
spending units with two or more income 
receivers. 

The rapid postwar decline in average age 
of automobiles owned by consumers came 
to a halt in 1954. By January 1, 1955, 
one-third of the cars owned were three years 
old or less, two-fifths were from four to 
seven years old, and one-fourth were more 
than seven years old, about the same propor- 
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tions as at the beginning of 1954. 

Of all cars owned by consumers at the 
beginning of 1955, 43 per cent were new 
when bought and 57 per cent were used. 
Fifty per cent of the former were 1953 or 
later models. Only 5 per cent of those pur- 
chased as used cars were 1953 or later models 
and 20 per cent were prewar models. 

The average value of automobiles owned 
by spending units at the beginning of the 
year, as indicated by used car appraisal guide 
prices, was about $1,000.° About three- 
fourths of the car owners with incomes be- 
low $3,000 owned cars valued at less than 
$1,000 as compared with about two-fifths of 
those with incomes of $5,000 or more. 

About 30 per cent of the car owners had 
debt outstanding on their automobiles at the 
beginning of 1955. Debt on automobiles 
varied with income. Automobile debt was 
reported by only one-fifth of the car owners 
with incomes of less than $2,000, and in most 
cases the amount was less than $500. The 
proportion of car owners with debt increased 
to about one-third in the middle income 
groups and relatively more of the debts 
amounted to $500 or more. For car owners 
with incomes of $7,500 or more, the propor- 
tion having car debt declined to about one- 
fourth. These variations reflect the tendency 
for credit to be used more frequently by the 
middle income groups and also the tendency 
for low income groups to buy used cars 
which are typically financed on relatively 
short maturities. 

There appears to be some regional varia- 
tion in the incidence of car debt. The pro- 
portion of car owners having debt is smallest 
in the Northeast (26 per cent) and largest in 
the West (37 per cent). The amount of debt 
follows a similar pattern, with the propor- 
tion of owners with debts of $500 or more 


* Based on average retail value of each make and model 
year in early 1955, as shown by the appraisal guide prices. 
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ranging from about 10 per cent in the North- 
east to about 20 per cent in the West. The 
amount of credit involved in automobile pur- 
chases tends to be larger in the West, since 
car prices in that part of the country are 
higher and credit terms in recent years have 
been more liberal. 

Prospective car purchasers. Almost 16 
per cent of the consumers expressed an in- 
tention to buy a new or a used car this year 
as compared with a little over 14 per cent a 
year ago, and the median expected expendi- 
tures for both new and used cars were larger 
this year. These findings are based on the 
final tabulations of information regarding 
automobile purchase plans and differ slightly 
from those shown in the preliminary tabula- 
tions published in the March Buttetin. 

The proportion of consumers planning to 
buy new cars within the year was similar in 
early 1955 and 1954. The median amount of 
planned expenditure was $2,700 early this 
year as compared with $2,500 a year ago (see 
Table 4). About two-fifths of the consumers 
planning to buy new cars expected to spend 
$3,000 or more as compared with about one- 
third of those planning such purchases a 
year ago. There was also an increase from 
early last year in the proportion planning to 
use credit in financing their new car pur- 


chases. 
TaBLe 4 


ConsuMERS PLANS TO PuRCHASE AUTOMOBILES 


























[Percentage of spending units planning to buy]! 
Item 1955 1954 1953 
New automobile................ 8.2 7.9 9.1 
In first half of year........ or 4.1 2.9 4.1 
In second half of year.... 3.3 4.1 3.9 
Timing not ascertained.. . 0.8 0.9 1.1 
Used automobile......... 7.5 6.4 6.1 
In first half of year............. 3.3 3.2 ye 
In second half of year........... 3.4 2.4 2.8 
Timing not ascertained.......... 0.8 0.8 0.6 
Median anticipated expenditure :? 
DUN GI 6g ko cc ccccsccwes $2,700 | $2,500 | $2,500 
Used automobile............... 800 750 900 





1Includes spending units planning definitely, probably, or pos- 
sibly to buy. 

2Based on planned expenditures of spending units definitely or 
probably planning to buy. 
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Prospective buyers of new cars were in- 
clined to time more of their purchases in 
the first half of the year than were prospec- 
tive buyers a year ago. Continued strength 
in the automobile market is suggested by the 
fact that one-fifth of the consumers expressed 
intentions to buy cars in 1956 or 1957. This 
was about the same proportion as expressed 
similar long-run plans early last year, but a 
larger proportion than in early 1953 or early 
1952. 

The proportion of consumers planning to 
buy used cars within the year was larger in 
early 1955 than at the beginning of any pre- 
vious postwar year. The median expected 
expenditure of $800 was above that of any 
earlier year except early 1953, when the 
median expected expenditure was $900. 


FuRNITURE AND HousEHOLD APPLIANCES 


The number of spending units purchasing 
furniture or major household appliances in 
1954 was 23.4 million, about the same as in 
1953. The average expenditure last year de- 
clined to $375 from $410 the year before (see 
Table 5). 

The proportions of consumers buying tele- 
vision sets and furniture in 1954 were similar 
to those in 1953. There was, however, a 
moderate rise in the proportion purchasing 
washing machines and a slight decline in 
the proportion purchasing refrigerators. The 
modest upward trend in purchases of some 
of the newer appliances, such as deep-freeze 
units and clothes dryers, continued. 


Tasie 5 


ConsUMER PURCHASES OF FURNITURE AND Major 
HovusEHOLD APPLIANCES 





Item 1954 | 1953 | 1952 | 1951 





Percentage of spending units pur- 





NS i i a ae ds fe 43.3 | 42.8 | 39.3 | 42.1 
Estimated number of spending u units 

purchasing (in millions) . ..-| 23.4 1723.1 |722.4 |°22.5 
Median expenditure!.............. $300 | $300 | $300 | $280 





Average expenditure!............. 375 | 410 | 400 | 380 
| 





rRevised. 
1 Before deduction for trade-in. 
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Median prices paid for refrigerators, wash- 
ing machines, and furniture were about the 
same last year as in other recent years. The 
median price paid for television sets declined 
to $275 after remaining at $300 in the pre- 
vious four years. Trade-ins were frequent 
in connection with the purchase of major 
household items. About one-seventh of tele- 
vision set purchases, one-fourth of refrigera- 
tor purchases, and one-third of washing ma- 
chine purchases involved trade-ins. These 
proportions are similar to those of other re- 
cent years. 

As in past years, purchases of furniture 
and major household appliances were more 
frequent among the middle and upper in- 
come groups than among the lower income 
groups. The one-third of the consumers 
with incomes of $5,000 or more accounted 
for two-fifths of the purchasers in 1954, as 
in the previous year. 

Credit purchases. A little over one-half 
of the consumers who bought major house- 
hold items last year used instalment credit to 
finance all or some of their purchases. This 
proportion has remained fairly constant since 
1949 after increasing during the early post- 
war years. The proportion of consumers 
buying on credit in 1954 varied from 45 per 
cent of those buying furniture to 58 per cent 
of those buying refrigerators (see Table 6). 

The use of credit varied by amount of 
purchase as well as by income. About 30 
per cent of the consumers who spent less 

TaBLe 6 
PURCHASERS OF FURNITURE AND SpEcIFIED HousEHOLD 


APPLIANCES ON INSTALMENT CrepiT? 
[Percentage of purchasers using credit] 














Type of purchase 1954 | 1953 | 1951 | 1950 
Pf Re ey Oe ae SO ae 54 55 52 49 
6 ig es i Wk b oe 45 50 51 47 
:  — < aXshaeepeirnn sya serie 57 55 48 44 
kinds 5 Vie siedé bicoutn 58 63 43 54 
OE EDs ce ccccecesrercen 55 58 45 42 











1Purchasers who bought two items of the same type, one for 
credit and one for cash, were classified as credit purchasers. Data 
for 1952 not available. 
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RELATION OF LIQUID ASSET HOLDINGS TO 
CREDIT FINANCING OF HOUSEHOLD GOODS 


Per cent of spending units using credit 





100 
- £§8QUID ASSETS 
| EJ Less thon $500 | go 
3] $500 of more 
[ ae ae 
—— Pr 
60 
1?W0C 
lr Ber. 40 
| ES 
. 20 
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UNDER $3,000 $3,000-$4.999 $5,000and OVER 
1954 money income 


ALL INCOMES 
Nore.—Proportion of all spending units reporting customary 
use of instalment credit in purchasing large household items. 


Includes those who said they use credit for some purchases 
as well as those who said they always use credit. 


than $100 on large household items used 
credit as compared with about 60 per cent 
of those who spent $500 or more. This 
relationship held true for the different in- 
come groups. In general, however, the use 
of credit was more common among those 
with incomes below $5,000 than among those 
with larger incomes. 

This year’s Survey obtained information 
on the general practice of consumers regard- 
ing the use of instalment credit in purchasing 
large household items. About one-third of 
the spending units said that they always paid 
cash, one-half said they always or sometimes 
used credit, and the remainder said they 
never bought large items or were uncertain 
how they usually financed such purchases. 
The largest proportion of consumers gen- 
erally using credit was found within the 
group of young married couples with chil- 
dren. 

Credit financing tends to be more closely 
associated with the amount of liquid asset 
holdings than with the level of income. Var- 
jation in use of credit is much greater in 
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going from small to large amounts of liquid 
asset holdings within each income group 
than in going from one income group to 
another, as shown in the accompanying chart. 
In the groups with incomes of $3,000 or 
more, consumers with liquid assets of less 
than $500 reported using credit for pur- 
chases of large household items about twice 
as frequently as those with liquid assets of 
$500 or more. The difference was even 
larger among consumers with incomes of 
less than $3,000. 

Purchase plans. The proportion of con- 
sumers planning to purchase furniture or 
household appliances was larger early this 
year than a year ago but smaller than in 
early 1953 (see Table 7). There was some 
increase in the proportion planning to buy 
washing machines, a moderate decline in 
plans to buy television sets, but little change 
for other items. The income distribution of 
prospective purchasers was similar to that of 
a year ago. About two-fifths of those plan- 
ning to buy had incomes of $5,000 or more. 

The median expected expenditure was 
$250 as compared with the $300 indicated 
early in the two previous years. There was 
some increase in the proportion of prospective 
purchasers who planned to use instalment 
credit to finance some or all of their pur- 


chases. 
TABLE 7 


ConsuMER PLANs TO PuRCHASE FURNITURE AND 
Mayor HovuseHo_p APPLIANCES 











[Percentage of spending units planning to buy}! 

Item 1955 1954 1953 1952 
At least one item? 28.5 | 26.9 | 31.9 | 23.2 
Furniture . 12.0 | 11.9] 13.2 9.6 
Television set..... re eS, 7.7 | 10.8 6.8 
Refrigerator3 *: , 6 £37 Sa) a3 
Washing machine......... 5.3 | 3.6 3.7 1.9 
Median anticipated expenditure* | $250 | $300 | $300 | $290 








1Includes all spending units planning definitely, probably, or 
possibly to buy, and spending units that had already bought in 
the survey year. 

2Includes items listed below and related items such as home 
freezers, air conditioners, dryers, etc. 

3Includes home freezers in 1952 but not in 1953-1955. 

4Based on anticipated expenditures of spending units planning 
definitely or probably to buy one or more items. 
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TECHNICAL APPENDIX 


Results of the 1955 Survey of Consumer 
Finances are based on 3,119 interviews dur- 
ing January and February in 2,766 dwelling 
units.* These dwelling units were located in 
the 12 largest metropolitan areas and in 54 
additional sampling areas chosen to represent 
a cross section of the population living in 
private households in the continental United 
States. Transients, residents of institutions, 
and persons living on military reservations 
are not represented in the Survey of Con- 
sumer Finances. 


Within dwellings, interviews are con- 
ducted with each spending unit. A spending 
unit is defined as all persons living in the 
same dwelling and related by blood, mar- 
riage, or adoption, who pool their incomes 
to meet their major expenses. A husband 
and wife living together are always included 
in the same spending unit even though they 
do not pool their separate incomes. All 
children under 18 years of age, irrespective 
of their incomes, are included in the spend- 
ing unit of their closest relative. The spend- 
ing unit containing the owner or lessee of the 
dwelling is the primary spending unit. Chil- 
dren over 18 years of age and other relatives 


*From the Board of Governors, general supervision of the 
Survey was under the direction of Ralph A. Young, Director, 
and Kenneth B. Williams, Assistant Director, of the Division 
of Research and Statistics, and of Homer Jones, Chief of 
the Consumer Credit and Finances Section of the Division. 
The Division of Research and Statistics has responsibility 
for planning the over-all content of the Survey, analyzing 
Survey results, and preparing the special articles reporting 
Survey findings that appear in the BuLLETIN. 

From the University of Michigan, Rensis Likert, Director 
of the Institute for Social Research, and Angus Campbell, 
Director of the Survey Research Center, were in general 
charge of the Survey. The Survey Research Center is a 
division of the Institute for Social Research of the University 
of Michigan. Responsibility for detai'ed planning and super- 
vision of the Survey, including interviewing, editing, tabula- 
tion of Survey results, and preparation of Survey Research 
Center studies was carried by George Katona in collabora- 
tion with James N. Morgan and John B. Lansing of the 
Survey Research Center staff. Charles F, Cannell served as 
head of the field staff and Leslie Kish as head of the sam- 
pling section of the Center. 
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who earn more than $15 a week and who 
do not pool their incomes with that of the 
primary spending unit are classed as related 
secondary spending units. Persons in the 
dwelling unit who are not related to mem- 
bers of the primary spending unit are des- 
ignated as unrelated secondary spending 
units. Secondary spending units, either re- 
lated or unrelated, may include more than 
one person, as in the case of a married couple 
living with relatives but not pooling incomes. 
Because some dwellings contain two or more 
spending units, the number of spending units 
interviewed exceeds the number of dwelling 
units. 

The spending unit is believed superior to 
the family unit or household as an interview 
unit for financial surveys because the re- 
spondents are asked only about financial ar- 
rangements in which they participate. Inter- 
viewers make every effort to contact the head 
of the spending unit, that is the principal 
earner, because he is usually most familiar 
with the financial arrangements. Heads of 
spending units have been the respondents in 
about 85 per cent of all interviews in each 
Survey. 

Some Survey data are presented for family 
units. A family unit is defined as all persons 
living in the same dwelling who are related 
by blood, marriage, or adoption. Survey 
family units include individuals living alone 
as well as groups of related persons. To ob- 
tain data on a family basis, information for 
related secondary spending units is combined 
with that for the primary spending units 
to which they are related and with which 
they live. The head of the primary spending 
unit is considered to be the head of the 
family. The number of family units is 
equal to the number of primary spending 
units plus the number of unrelated secondary 
spending units. 
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Total number of units. Estimates of the 
total number of units in the population 
covered by the Survey are derived by multi- 
plying the number of occupied dwelling 
units estimated from Census data by the 
average number of spending and family units 
per dwelling unit included in the Survey 
sample. Recent revisions of Census estimates 
of occupied dwelling units for the period 
1950-54 are reflected in the accompanying 
table, which contains estimates of the num- 
bers of spending units and family units 
covered by the Surveys. The estimated num- 
ber of spending units for early 1955 is pre- 
liminary and is subject to change when the 
final Census estimate of the number of oc- 
cupied dwelling units is available. 

The number of spending units has not 
grown as rapidly as the number of family 
units because the later Surveys contain a 
smaller proportion of related secondary 
spending units than the earlier ones. This 
reflects the lower birth rates of the thirties, 
the continued easing of the housing situation, 
and the high level of economic activity. Both 
of the latter factors are favorable to the move- 


SPENDING UNiITs AND Famity UNITs IN SURVEY 
PoPpuULATION 


{Estimated number, in millions] 





Year of Survey 
Type of unit 





1955 | 1954 1953 | 1952 | 1951 | 1950 











a. Primary spending unit 
(equals occupied{dwel- 
DP Rctongenevesee 47.5) 46.8) 46.2) 45.4) 44.5) 43.4 


b. Related secondary spend- 


«cGy cate ees « 5.0} 5.4) 5.9) 5.8) 6.1) 6.9 

c. Unrelated secondary 
spending unit......... 1.5} 1.8] 1.8) 1.8] 1.8) 2.3 
Family (a plus c)....... 49.0) 48.5) 48.0) 47.2) 46.3) 45.7 


Spending unit (a plus b 
| RENNES 2 54.0) 54.0) 53.9) 53.0) 52.4) 52.6 























1 Estimates of the number of spending units, which depend upon 
the ratio of primary spending units to all spending units, are sub- 
ject to sampling error. The size of the sampling error is such that 
there is one chance in 20 that the estimates shown in the table are 
above or below the true figure by one million. 

Nore.—Estimates for 1950-54 have been revised on the basis of 
the revised data on occupied dwelling units prepared recently by 
the Bureau of the Census. 
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ment of secondary spending units into their 
own dwellings where they become primary 
spending units and family units. 

Survey data in the form of percentage 
distributions, medians, and averages are in- 
dependent of the estimated number of oc- 
cupied dwelling units and do not require 
adjustment to reflect the revisions in the 
estimates of occupied dwelling units. The 
estimated numbers of spending units or 
family units purchasing or owning various 
items and the aggregate dollar estimates for 
the population covered by the Survey are 
dependent on the estimates of occupied 
dwelling units and, consequently, estimates 
for 1950-54 have been revised. 

Weighting procedure. Individual inter- 
views are assigned weights prior to tabula- 
tion. These weights reflect variations in 
the rates at which dwelling units are sampled 
and variations in the response rates in various 
groups. A larger proportion of dwelling 
units are chosen from those of high and 
medium value than from those of lower 
value in order to diminish the sampling 
errors of statistics such as average income, 
average liquid asset holdings, stock owner- 
ship, and similar data to which the higher 
income units contribute disproportionately. 
In assigning weights, a unit interviewed in 
a group sampled at two times the basic rate 
receives one-half the weight and a unit inter- 
viewed in a group sampled at four times the 
basic rate receives one-fourth the weight re- 
ceived by units from groups sampled at the 
basic rate. 

Weights are also adjusted to take account 
of varying response rates. On the whole, 
interviews have been obtained from about 
85 to 90 per cent of all spending units resi- 
dent in the dwelling units chosen for the 
sample. Nonresponse arises primarily from 
inability to get a prospective respondent to 
cooperate or to find him at home. Adjust- 
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ments in weights of units take into account 
differential rates of response. As a simplified 
example, the weight assigned each interview 
from a group in which 15 out of 20 units 
were successfully contacted would be one- 
third greater than the weight assigned an 
interview from a group in which all 20 
attempted interviews were successful. 


Because of the adjustments for different 
sampling and response rates, the proportion 
of the total number of interviews within the 
upper income groups is greater while the 
proportion of interviews within the lower 
income groups is less than the Survey esti- 
mates of the proportion of all spending units 
in these groups. Similarly, the proportions 
of interviews with spending units having 
various characteristics, such as occupation or 
liquid asset holdings, may vary from the 
estimated proportions of all spending units 
having such characteristics. The unweighted 
number of Survey interviews with particular 
characteristics is included in many tables for 
use with the table of sampling errors dis- 
cussed below. 

The adjustment of weights for nonre- 
sponse discussed in the preceding paragraph 
is based on the assumption that members of 
a weight group tend to resemble each other. 
Interviews in which both income and liquid 
assets information cannot be secured are 
treated as complete nonresponses. However, 
if only one of those two categories of infor- 
mation is refused, the interview is accepted. 
Assignments of the missing information are 
made on the basis of averages for people in 
similar situations in the previous few years. 
It has been found that combining data from 
previous Surveys (weighting the most recent 
ones more heavily) decreases sampling errors 
of these assignment estimates without im- 
parting any important bias because of trends 
in the amounts. Liquid asset assignments 
are made on the basis of holdings of groups 
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identical as to income, age, and number of 
types of liquid assets held. Those for income 
are made on the basis of liquid assets, occu- 
pation, home ownership, and metropolitan 
versus nonmetropolitan residence. Assign- 
ments are made for house value, personal 
debt, and mortgage debt on the basis of simi- 
lar procedures. 


Sampling errors. All sample survey re- 
sults are subject to sampling errors. Because 
of chance fluctuations, statistics derived from 


SAMPLING Errors OF DIFFERENCES’ 


Differences required for significance (95 per cent proba- 
bility) in comparisons of percentages derived from successive 
Surveys of Consumer Finances and from two different sub- 
groups of the same Survey. 





7 Size of sample or group 
Size of sample 
or group 





700 








200 | 300 500 1,000 | 3,0002 





For percentages from about 30 per cent 
to 70 per cent 


























200.. 5 AT rere corse. See oy 
300... 11 | ee SE ee See 
fall e ENE 10 8 ae oe ee re 
a ES eee rare 10 8 6 -: Revscaceieewens 
1,000. . 9 7 6 5 2 ee 
OO a a 8 7 5 5 4 3.0 
For percentages around 20 per cent and 
80 per cent 
eer a ET Pere: Se ee ARS erie 
als Gaia Ov inehiem. o 26 6 8 ee ROPE Se, ORE 3 
Nase nde hdcerare ¥ eos 8 7 © Bevdewels ov inseaees 
RES es 7 6 5 a RE Ser 
Re ao. he eeee ves 7 6 5 5 - thatees 
Sa. 3.0 + saw aaces 6 5 4 4 3 2.2 
For percentages around 10 per cent and 
90 per cent 
a ae ee re ee ee ee ee 
RE eee 7 ne PP BRR SEs Ge en 
ae boi 6 6 ee RR Ae Sea 
arr ere: 6 5 4 a Po Re 
1,000. . 6 5 a 3 SOLARA 
3,0002 . 5 4 3 3 2 1.6 
For percentages around 5 per cent and 
95 per cent 
ths & ekcnihe semen ace ® . hie dats alwaedanadns Gneenan 
SL WES cat's ama ain 4 ©. Bipecaule ae «dake eases 
adic kant ena Sb kaa 4 3 i A eee one 
Trak b> & wlabtintenA 4 3 3 eee, Ae tte 
Re 6a a. etvahions 4 3 3 2 gy oa eee 
A rae 3 3 2 2 2 1.2 























'The sampling error does not measure the actual error that is 
involved in specific Survey measurements. It shows that—except 
for nonsampling errors, errors in reporting, in interpretation, etc.— 
differences larger than those found in the table will arise by chance 
in only 5 cases in 100. 


2 Approximate size of annual Survey sample, 1952-55. 
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samples will differ from statistics obtained 
from a census or enumeration of the whole 
population. The sampling error of a statis- 
tic is a measure of the expected effect of 
chance fluctuations. The sampling errors 
in the accompanying table indicate the range 
from the true or population value in which 
95 out of 100 estimates based on samples of 
the indicated size would fall. Thus, 95 out 
of 100 independently selected samples of 
1,000 would furnish an estimate within 4 
percentage points of a true population pro- 
portion in the neighborhood of 35 per cent. 
Similarly, 95 out of 100 times estimates in 
the neighborhood of 35 per cent from two 
samples of 1,000 cases would differ by less 
than 5 percentage points. Therefore, a change 


of more than 5 percentage points is necessary 
for a statistically significant indication of 
change at the 95 per cent probability level. 

A program of extensive calculations of 
sampling errors is being carried out cur- 
rently. At present, the generalized errors 
presented here appear as conservative esti- 
mates of sampling errors for most categories 
of statistics. However, statistics derived 
largely from interviews in a single region, 
or in farming areas may have sampling errors 
somewhat larger than indicated in the table. 

A more extensive discussion of the method- 
ology of the Surveys of Consumer Finances 
is given in “Methods of the Surveys of Con- 
sumer Finances,” Federal Reserve BULLETIN, 
July 1950. 





SUPPLEMENTARY TABLE 1 
Purcuases oF ConsuMER Duras_e Goops* 



































Percent- | Estimated Expenditure’ Percent- | Estimated 
age of number age of number 
spending of spending of Median 
Type of purchase units spending Estimated | Type of purchase5 units spending expendi- 
purchas- | units (In | Median* | Average‘ | total (In purchas- | units (In tureé 
ing? millions) billions) ing millions) 
| 
Automobile :7 Furniture: 
SSP error 23.8 12.9 $1,200 $1 .460 18.6 =e 16.3 8.8 $205 
3 23.6 12.7 1.500 1.600 720.2 ae 16.4 r3.9 200 
ee 21.3 711.5 1,380 1,490 r17.1 ae ae 15.4 "8.3 220 
re 21.9 11.7 1,300 1,380 "16.3 ia , 14.3 "7.6 200 
New automobile Television set: 
aa 7.9 4.3 2,550 2,720 ue | tate 14.3 7.7 275 
i ao 9.1 r4.9 2,500 2,650 13.0 | 14.2 "7.7 300 
ining w6tGwees 6.7 3.6 2,500 2.680 r9 6 1952. : 11.3 6.1 300 
Se 8.2 4.4 2,200 2,390 16.5 | ae 12.0 6.4 300 
| 
Used automobile | Refrigerator :8 
15.9 8.6 700 800 6.9 | a 6.3 3.4 280 
ins » a views 14.5 "7.8 900 920 } "7.2 RR a aE A 8 7 4.7 280 
ein bos 14.6 "7.9 850 950 7.5 re 8.2 r4.4 270 
ye 13.7 a.a 600 790 | 5.8 | Seats. cdabes 11.7 | r6.2 255 
| 
| Ww ates machine: | 
Re 8.3 4.5 200 
oss aiahciah we « dete t | 6.5 r3 200 
dg as ad bn 5.5 30 190 
i... aeons 57 | 3 180 








rRevised. 


1 Purchases for given years were ascertained from interviews in January, February, and early March of following year. 

2Proportion of all spending units that bought cars during the given year and still owned them at the time of interview. 

3Refers (1) only to the most recent car purchase during the given year in the case of spending units that bought more than one car 
but owned only one at the time of interview, and (2) only to the more expensive car purchase during the given year in the case ot spend- 
ing units that bought more than one car and owned more than one at the time of interview. 


4Before deduction for trade-in or sale of automobile. 


5Includes both new and used items. ‘Before deduction for trade-in. 


7Includes both new and used automobiles. %Includes home freezers in 1951 but not in 1952-54. An estimated 2.2 per cent of the 
population bought home freezers in 1954, 1.9 per cent in 1953, and 1.6 per cent in 1952. 
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SUPPLEMENTARY TABLE 2 
INCOMES OF PURCHASERS OF CONSUMER DuRABLE Goons 


[Percentage distribution of purchasers] 























ae ee Number All Under $1 ,000— | $2,000- | $3,000— | $4,000— | $5,000- | $7 ,500- 
a Perper of cases | cases $1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 | and over 
Automobile:! 
1954..... Ret oe coed cabhed 768 100 2 9 12 18 15 29 15 
ee ‘ eet eee ee 714 100 3 7 13 16 17 26 18 
ERE ee ee ee 650 100 2 7 13 23 19 22 14 
New automobile: 
ag oat as bana o ierw ee 294 100 2 4 6 9 15 35 29 
Sarre st a aries 305 100 (?) 1 8 12 11 32 36 
ee eS eee 245 100 (?) 3 4 12 13 35 33 
Used automobile: 

_ a ere oer 474 100 2 11 15 23 15 26 8 
icihecce bs hese week eee 409 100 5 il 16 18 21 21 8 
Pe er eee ee 405 100 3 9 18 28 21 17 4 

Furniture and major household appli- 
ances :3 

ee rea 1,381 100 6 10 11 17 15 27 14 
i esi ap altace ea 1,307 100 5 9 11 16 20 25 14 
eee ee eae 1,232 100 4 9 5 19 18 23 12 

Television set: 

eee ee er 453 100 2 7 13 21 16 28 13 
eer ee 430 100 1 5 9 21 21 27 16 
Pb cadhac dich ethnuw ibis deowe 355 100 2 4 16 20 22 24 12 

Percentage distribution of all spending units 
0 Ses eer ee 3,119 100 10 13 14 17 14 21 11 
tian Wado 6 65.6 Ce ake ae eed 3.000 100 10 13 14 16 16 21 10 
ie Sire 4 kw och a aaeen Sx Ona eae 2,820 100 | 11 14 16 18 15 17 9 
































1Includes both new and used automobiles. 2No cases reported or less than one-half of 1 per cent. 4Includes television sets. 


SUPPLEMENTARY TABLE 3 


Price Paw anp Net Ovut.Lay By AUTOMOBILE PURCHASERS 


[Percentage distribution of purchasers] 



































Price 1954 1953 1952 1951 Net outlay! 1954 1953 1952 1951 
New automobile: New automobile: 
SENS ae (2) (2) 1 2 OO" 1 2 1 5 
ck Ff eee 6 7 5 26 . .... Aa 7 11 17 26 
$2,000-$2,499...... ee 40 39 40 32 $1,000-$1,499.......... 32 29 33 23 
$2,500-$2,999....... : 23 30 26 24 $1,500-$1,999.......... 28 28 22 23 
$3,000 and over........ 30 23 26 14 $2,000-$2,499.......... 16 18 15 13 
Not ascertained. ....... 1 1 2 2 $2,500 and over......... 14 10 8 7 
| —__——_|— ———— Not ascertained......... 2 2 4 3 
[pe He 100 100 100 100 
_———— | ——_—_} ———___| ———_ A amet eR ee 100 100 100 100 
RS | awe's $2,550 | $2,500 | $2,500 | $2,200 
eee ee $2,720 | $2,650 | $2,680 | $2,390 TT ES Pee $1,670 | $1,590 | $1,430 | $1,400 
| S|} S|] ———— Sse sire: unc ea $1,730 | $1,660 | $1,560 | $1,440 
Number of cases.......... 294 305 245 295 
—— —— ——__—_—__|—__——_— Number of cases........ 293 305 244 294 
Used automobile: 
OE eer 35 29 33 41 Used automobile: 
$500-$999......... 30 25 24 22 SE SE. 6 ces cee eves 20 24 22 30 
$1,000-$1,499.......... 18 25 20 21 owe 255 a.b 6 © 2 26 15 19 22 
$1,500 and over. . i d 11 18 21 15 me i Tee 19 21 16 15 
Not ascertained........ 6 3 2 1 S7SO-BIO8.. . . ccc cceccs 11 16 17 13 
——__—_—|—__—_-—- ———_—_—_—_|—_—_—_— $1,000-$1,499.......... 12 14 7 14 
See uk 100 100 100 100 $1,500 and over........ 5 7 16 4 
|] —— | ——_— | ——- —— Not ascertained......... 7 3 3 2 
Median...... Lameies $7 $900 $850 $c00 
Average....... r,t $800 $920 $950 $790 Pda kun ckpood 100 100 100 100 
Number of cases.......... | 474 409 405 338 a ct eee es $500 $600 $600 $450 
pO rr $600 $640 $700 $570 
Number of cases........ 467 400 390 328 





























1 After deduction for trade-in or sale of automobile. 
2No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 4 
OccuPATION AND Famity Status OF PurcHaseRS OF CoNSUMER DuRABLE Goops 


[Percentage distribution of spending units! 





























Purchasers of 
All spending Purchasers of Purchasers of furniture and 
units new automobiles | used automobiles major house- 
Group characteristic hold appliances 
1954 1953 1954 1953 1954 1953 1954 1953 
Occupation of head of spending unit: 
Professional and semiprofessional.................. 7 7 13 13 7 5 () 7 
Managerial and self-employed. .................... 13 12 26 22 10 11 () 14 
ee ov eae beveteeneet 11 12 12 11 10 8 (@) 12 
oe. ecw beckneccewnseede 28 31 23 31 39 43 (4) 37 
in, occa ngek ec asbebccee sees en oi 10 11 6 5 13 13 (@) 10 
te i on. bud saWiew es bode > be 00's 8 8 9 10 5 7 (4) 7 
All other?......... Dade cdb cab ewenad ds be «« cucbed 23 19 11 8 16 13 () 13 
EE ee eee eee 100 100 100 100 100 100 () 100 
Family status: 
Single: 
SES ES a oe a 5 eee 10 11 8 6 9 & 5 6 
EERE 2S ae 13 14 3 2 1 4 7 7 
Married :3 
Age 18-44, no children under 18.............. 7 7 13 9 9 12 s 9 
Age 18-44, children under 18................. 32 32 42 49 51 46 42 43 
Age 45 and over, no children under 18......... 18 21 18 20 10 15 16 19 
Age 45 and over, children under 18............ 10 10 10 12 13 10 13 11 
i RC RR sat eR RE TR a 10 5 6 2 7 5 9 5 
cia tiki ee ew ow ea eaaly ak «ae widen 100 100 100 100 100 100 100 100 
Ee ae Se 3,119 3,000 294 305 474 409 1,381 | 1,307 























i Not available. 

2Includes spending units headed by retired and unemployed persons and by students, housewives, and persons whose occupations 
were not ascertained. 

3Age refers to head of spending unit. Includes only spending units in which both husband and wife are present. 

4Includes spending units with or without children from which husband or wife is absent and those for which family status was not 
ascertained. 


SUPPLEMENTARY TABLE 5 
TRADE-INS AND SALES IN CONNECTION WITH AUTOMOBILE PURCHASES 


{Percentage distribution of purchasers] 
























































Buyers of new and used cars Buyers of new cars Buyers of used cars 
Type of transaction 
1954 1953 1952 1951 1954 1953 1952 1951 1954 1953 1952 1951 
Jeans ceeehehaes 62 63 $7 57 83 82 74 67 51 51 49 52 
8 re eee 5 6 8 10 3 4 8 14 7 7 8 7 
et ce uathen eheeee etn. 32 30 32 30 14 14 15 15 41 41 40 39 
Not ascertained........... —— 1 1 3 3 (*) (@) 3 4 1 1 3 2 
eRe FF ae cae 100 100 100 100 100 100 100 100 100 100 100 100 
Woamber Gf CROG8..6...cccccccss 769 714 650 635 294 305 245 295 474 409 405 338 
1No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 6 SUPPLEMENTARY TABLE 7 
PurcHASES OF AUTOMOBILES WITHIN VARIOUs GROUPS METHOD OF FINANCING AUTOMOBILES . 
{Purchasers as a percentage of spending units within groups] (Percentage distribution of purchasers] h 
New automobile | Used automobile Method of financing 1954 | 1953 | 1952 | 1951 
Group characteristic 
1954 | 1953 | 1952 | 1954 | 1953 | 1952 Automobile:! 
Full cash (including trade-in allow- { 
ee SRE PCR ae >, oe 37 38 35 44 
All spending units......... 8 9 7 16 15 15 Instalment credit and/or other bor- 
~~ aS es Seen Hare 62 61 63 55 
Money income before taxes: Method not ascertained............. 1 1 2 1 H 
OEE eee: 2 () (4) 3 7 4 : 
$1,000-$1,999........... } (1) 2 14 12 10 Po ee eee ee > 100 | 100 | 100 | 100 
$2,000-$2,999........... 4 6 2 17 17 16 
$3,000-$3,999........... 4 7 5 22 16 23 gf NE eer oy ee 768 | 714 | 650 | 635 
$4,000-$4,999........... 8 6 6 17 20 21 
$5,000-$7,499........... 13 14 13 20 15 14 New automobile: 
$7,500 and over......... 21 29 25 12 10 8 Full cash (including trade-in allow- 
ins» ditas aden atnkek be eaeradd 38 40 41 52 
Occupation of head of Instalment credit and/or other bor- 
spending unit: SL. vps. cie xs ak es eee veka ies 62 59 57 47 
Professional and _ semi- Method not ascertained............. (?) 1 2 1 
professional........... 14 16 15 16 10 9 
| Saray 17 17 17 11 7 11 Be I oo cc 6 dee 6 es ve ae 100 | 100 | 100 | 100 
Self-employed........... 15 16 14 13 16 16 
Clerical and sales........ 9 8 8 14 10 15 Pea EF is «i «cde ns dedi teers 294 | 305 | 245 | 295 
Skilled and semiskilled. .. 7 9 6 22 20 22 
Unskilled and service... . 4 4 1 21 17 17 Used automobile: 
Farm operator.......... 9 13 5 10 14 10 Full cash (including trade-in allow- i 
SE odecktsnvacde 4 4 3] 11] 10 3 ON RAR RAR AL ET Sn 36 | 37} 33] 39 
Instalment credit and/or other bor- 
Family status: a ERED SPE LL Ae 63 62 65 60 i 
Single: Method not ascertained............. 1 1 2 1 i 
See 6 5 6 14 11 14 —— —— ’ 
Age 45 and over....... 2 2 2 2 4 5 A RE ee ee eee 100 | 100 | 100 | 100 } 
+ | 
Married:3 Number of cases...........000ceeeeee: 474 | 409 | 405 | 338 : } 
Age 18-44, no children } 
=n Pea 14 11 12 20 23 18 ) 
Age 18-44, children un- 1Includes both new and used automobiles. 
| "> Seas 10 14 8 26 21 21 2No cases reported or less than one-half of 1 per cent. i 
Age 45 and over, no i 
children under 18.... 8 9 7 8 11 5 
Age 45 and over, chil- ; 
dren under 18....... 8 11 5 21 14 17 























1Less than one-half of 1 per cent. 

2Includes spending units headed by retired and unemployed 
persons and by students, housewives, and persons whose occupa- 
tions were not ascertained. 

3Age refers to head of spending unit. Includes only spending 
units in which both husband and wife are present. 
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SUPPLEMENTARY TABLE 8 
VaLue oF AUTOMOBILES IN RELATION TO INcoME, Earty 1955? 


[Percentage distribution of owners within income groups] 











Value of automobiles t 
_ agen All 
1954 money income ore taxes oO 
cases | “5 || Under | $500- | $1,000- | $1,500- | $2,000- | $2,500 | Not | 
$500 $999 $1,499 | $1,999 | $2,499 over tained 

ia oa a ehmin a 6 dain nee ae 2,212 100 32 27 20 12 4 4a 1 1 
RES Fy CER 20 Ss a a 61 100 59 18 13 10 (2) (?) (*) j 
ETE RITES A SOLE OEE ERT EE: 160 100 59 21 13 1 (2) 1 
RES RRR CN ara eee 200 100 46 28 15 6 3 i 1 

lie ss date ie bse aeailG ase een ater 348 100 44 24 18 10 1 2 1 if 

SE REE eS SoG 358 100 32 32 21 12 1 2 (?) H 
I os 5g ek cea nities ote tances eaiiaiee 639 100 19 31 23 17 6 3 1 j 
OP Orr Pert eee 446 100 11 21 22 16 11 18 1 



































Value of cars based on average value of each make and model year in the eastern region in early 1955. Value does not reflect differences 
arising from condition of car, body style, location, etc. 
2No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 9 


AUTOMOBILE OWNERSHIP WITHIN Various Groups, Earty 1955 


[Percentage distribution of spending units] 




















Owns Owns 
Num- Does Num- Does 
Group characteristic ber of | All not Group characteristic ber of | All not 
cases | cases|/ 1 auto-| 2 or own cases | Cases|| 1 auto-| 2 or own 
mobile | more | mobile | more 
All spending units........... 3,119 | 100 59 8 33 |Region:! 
Tee re 897 | 100 54 5 41 
1954 money income before Pre 1,037 | 100 63 8 29 
taxes: Sit wide ab ane hook 781 100 57 8 35 
SIS a5 6:06 66 5.0.00: 240 | 100 23 2 75 ME raed aid tino sie Blake Hes 404 | 100 66 11 23 
ES nee 363 | 100 38 3 59 
SLD, . oc ccceces 385 | 100 49 2 49 Family status: 
I. « ccccceeds 484 | 100 69 4 27 Single: 
es ooh oemen« 439 | 100 74 6 20 PO ee 313 | 100 44 1 55 
$5,000-$7,499... vdieo 730 | 100 76 10 14 Age 45 and over....... 394 | 100 26 2 72 
$7,500 and over...........| 478 | 100 65 27 8 
Married :? 
Occupation of head of spend- Age 18-44, no children 
ing unit: >) See 220 | 100 71 11 18 
Professional and semipro- Age 18-44, children un- 
ie 290 | 100 75 12 13 SINS shtann iis aaa ait acd 991 | 100 77 10 13 
is dnarseoe o0 « 222 | 100 72 12 16 Age 45 and over, no 
Self-employed. ........... 273 | 100 65 18 17 children under 18....| 612 | 100 61 9 30 
Clerical and sales.........| 378 | 100 54 6 40 Age 45 and over, chil- 
Skilled and semiskilled..... 817 | 100 68 8 24 dren under 18....... 320 | 100 60 16 24 
Unskilled and service......| 272 | 100 52 3 45 
Te 213 | 100 67 10 23 |Number of persons receiving 
Raha nds ndsoee oe 212 | 100 42 3 55 income: 
Se ae ee 2,186 | 100 57 5 38 
We OED, 6.0.60 btm ed<e 933 | 100 65 13 22 












































1Survey regions are defined as follows: North East includes New England, the Middle Atlantic States, and Delaware; North Central 
includes West North Central and East North Central States; South includes East South Central, West South Central, and South Atlantic 
States other than Delaware; West includes Mountain and Pacific Coast States. 
Includes only spending units in which both husband and wife are present. 


2 Age refers to head of spending unit. 


SUPPLEMENTARY TABLE 10 


Dest on AUTOMOBILES IN RELATION TO INCOME AND Recion, Earty 1955? 


[Percentage distribution of owners within groups] 

















Debt 
Number All 
Group characteristic of = . 
cons cases “ae Under $s00- | $1,000- | $1,500 Poon 
| , $500 $999 $1,499 and over tained 
Ph ite sbeeeee oevanrrre¥ensas 2,212 100 69 16 8 4 2 1 
1954 money income before taxes: 
> "| Ee 61 100 83 10 6 1 (2) (2) 
$1,000-$1,999 160 100 79 13 5 2 (2) 1 
ED, . cconececves 200 100 66 22 5 3 3 1 
$3,000-$3,999........... 348 100 66 21 8 3 1 1 
os fc Desde ds doe boeee 358 100 67 16 12 2 3 (?) 
ES nk cb cede ewnke 639 100 62 18 11 6 2 ] 
$7,500 and over......... 446 100 77 8 7 4 3 1 
Region:3 
hos wills ae also eae oe 566 100 74 15 7 2 1 1 
Ee ee 783 100 71 15 8 4 1 1 
Re. aS Ee ae 533 100 65 19 9 4 2 1 
cite nani > 6 ies +ecedeRanee 330 100 63 15 11 5 5 i 





























1 Debt outstanding on automobiles owned by spending units at time of interview in early 1955. 
2No cases reported or less than one-half of 1 per cent. 
8For definition of regions, see Supplementary Table 9, note 1. 
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SUPPLEMENTARY TABLE 11 


AcE oF AuToMosBILes OwneD By UrBAN FAMILIES WITHIN INCOME QuINTILES* 
[Percentage distribution of cars owned] 














Age of automobile 
Income quintile and year All cases 
1 year 2to3 4to7 More than 
or less years years 7 years 
All income quintiles 
NS fe oxdy dG ihe ok on Xk RA Raa FORO Ie ae ae 100 15 23 44 18 

I a Ni. inte ie Bee GG he ww wR Tee in alae dah te ta ee 100 15 26 40 19 

5 ioe habos “es Pee ee eee ee 100 13 16 0 71 

I TS x 6on's oer iwc eel ‘ ee ee 100 19 23 40 18 
Highest fifth: 

ae a ee By pied che Ooo ene Te ee * 100 25 32 35 8 

Tc dih's in o¥ Bond d oan Ueneerh di baiewbeeae eet sceeee 100 29 30 34 7 

ae ap ee ee Soa ants CF ae © EE sn 100 24 29 0 47 

OS Rae ee ft ie, SR SOONE ee fo RR OCR: 100 36 32 25 7 
Second fifth: ‘ 

ES Lickers on: iaL@ G4 ie 0 tk ego id Wid aed IG et a a 100 17 24 47 12 

Sars ie? Se Saas on aw ale eee eee 100 16 30 42 12 

a 6d: xurasah Heed Ale a a olen > rele ene SNe 100 12 17 0 71 

REE: dw ning se dw Seb aia0 ad beeweis o Wer ek eh ens aie anew san 100 15 29 46 10 
Third fifth: 

in i a be aid aa ale. Seems eee tee ae eee einke aD 100 10 22 50 18 

ee ep seme oe eS ee 100 7 24 49 20 

BY a iwared nine arabe aa: at ib dace oe : sia lila hon is bat 100 8 10 0 82 

eS ie ea nation aia eiee PA ed pati ou 100 12 17 52 19 
Fourth fifth: 

6 itil dh aciee eo iv oe ea We Ren Sree & alee ae ee 100 7 19 46 28 

1954.. 100 9 20 42 29 

ay ak eee x: Spies ore Sid akon Hate AER em ee a 100 5 5 0 90 

ae on cdie sane 100 4 15 45 36 
Lowest fifth 

ne ee ee on 100 4 13 43 40 

ee ee eA 100 2 11 29 58 

Er ey ee 100 3 6 0 91 

DD cb ke os cat wbewescdecddae abide’ wee ees O06 oes eee 100 9 0 24 67 























1 Data for early 1955, 1954, and 1949 (obtained from the Survey of Consumer Finances) relate to latest model automobile owned at 
time of interview and to income in the previous year; they differ somewhat from data for 1941 (estimated from information obtained in 
Family Spending and Saving in Wartime, Bureau of Labor Statistics Bulletin No. 822, April 1945) in definition of automobile ownership 
and the family unit, in the universe covered, and in sampling methods. 

Data in this table cannot be used to measure precise changes in automobile ownership, but are believed to show with reasonable accuracy 
the nature of certain broad changes in the pattern of ownership. 


SUPPLEMENTARY TABLE 12 
AvuToMOBILE OWNERSHIP WITHIN RuRAL AND Ursan Famity Income QuintiLes* 


[Automobile owners as a percentage of all families in group] 





All families Urban families Rural families 
Families ranked by annual income 
before taxes 





21955 | 21954 | 21949 | 31941 | 21955 | 21954 | 21949 | 31941 | 21955 | 21954 | 21949 | 31941 





eee eee ee ree ee ee 71 70 56 58 68 66 52 54 77 78 64 65 
PR, : i crskvranivhs tontwsmmanenwe’ 90 91 79 85 89 91 77 84 97 97 89 90 
I so kiwis dn aed Cid eomdiey cn ethl 86 87 72 70 85 85 68 72 95 91 81 83 
si hos kuchhs mavieceeed cenar ee dar’ 79 74 55 59 74 74 54 59 89 85 63 73 
AS 7% x5 «1105 ds seepbeeiesen wey saan 63 63 43 20 63 55 40 40 68 74 57 55 
a re eee ee ee 35 35 29 27 28 27 18 17 38 44 33 23 









































_ 1Data for early 1955, 1954, and 1949 (obtained from the Surveys of Consumer Finances) relate to ownership of automobile at time of 
interview and to income in previous year. They differ somewhat from data for 1941 (estimated from information obtained in Famsly 
Spending and Saving in Wartime, Bureau of Labor Statistics Bulletin No. 822, April 1945, and Rural Family Spending and Saving in Wartime, 
U. S. Department of Agriculture Miscellaneous Publication No. 520, June 1943) in definition of eutemanis ownership and family unit, in 
universe covered, and in sampling methods. The 1941 definition of car ownership results in a somewhat greater frequency of ownership 
in that year than in later years. 

All families (including single-person families) were ranked by size of annual money income before taxes in 1954, 1953, and 1948, and then 
classified in fifths (quintiles). For 1941 the rankings were derived from an open-end distribution of families among various income size 
groups by a process of freehand graphic interpolation of cumulative frequency distributions. Urban and rural families were similarly 
ranked and classified. It is believed that the data show with reasonable accuracy the nature of certain changes in the pattern of owner- 
ship during this period. 

2Ownership of an automobile by some member of the family at time of interview. 

3Ownership in some period during 1941 of an automobile used wholly or partly as a family car. Cars used exclusively for business 
Purposes are not included. 
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SUPPLEMENTARY TABLE 13 SUPPLEMENTARY TABLE 14 
AcE oF AUTOMOBILES OWNED BY CONSUMERS RELATION OF AGE AND EpucaTION To CREDIT FINANCING OF 
[Percentage distribution of automobiles] Mayor HouseHoip Goops : 
[Percentage of spending units within age groups] 
Age of automobile! 1955 | 1954 | 1953 | 1952 | 1951} 1950 
Credit use, by educational groups? 
cals cckerures 34 36 42 44 39 36 Age of head of —_ 
ae ee ee spending unit e : 
Pe 12} 13] 11 a Bae All Grade | High | qoy 
Se cicccccsaccele at] et SL we wT fe school | school | “Ores 
More than 3 years......... 66 64 58 56 61 64 
— td eal a a 53 (3) 49 50 
Seed weems............ 43 | 40] 30| 20] 14 6 Se 64 75 64 56 
More than 7 years....... 23 | 24] 28| 36] 47] 58 . 5 See 63 70 65 46 
att Bhi SPSS ER 49 57 46 34 
Ps .chbene cons 100 | 100 | 100 | 100 | 100 | 100 SS5-G4.............. weve} 3S 40 30 25 
ME GIs win'n a's a wwe waene 20 27 10 10 
1Automobiles owned on Jan. 1, 1955 were classified for age as FROG... cccccvcscsee 51 52 52 43 
follows: 1 year or less—1954 and 1955 models; 2 to 3 years—1952 
and 1953 models; 4 to 7 years—1948, 1949, 1950, and 1951 models; i 
more than 7 years—1947 models and earlier. Similar classifica- 1Reported customary use of credit in all or some purchases of 
tions were used in previous surveys. major household items. Based on replies in early 1955 to question, 


*‘How do you handle your finances when you make a large purchase 
for your home?” 
2? Data include heads of spending units that did not graduate. 
3Too few cases for computation. 


SUPPLEMENTARY TABLE 15 
PURCHASERS OF FURNITURE AND Mayor HousEHOLD APPLIANCES WITHIN Various Groups 


[Purchasers as a percentage of spending units within groups] 















































a 2 be Pr a Refrigerator Furniture 
Group characteristic ‘oe 
1954 | 1953 | 1952 | 1954 | 1953 | 1952 | 1954 | 1953 | 1952 | 1954 | 1953 | 1952 | 1954 | 1953 | 1952 
IN, on Vitioas whe ake wee 43 43 39 14 14 11 8 7 6 6 9 10 16 16 15 
Money income before taxes: 
i ch S ess vibe ededewed 24 22 15 3 1 2 5 1 1 5 6 5 8 7 5 
i RR a 31 30 27 8 5 3 6 3 3 7 8 8 11 12 8 
Te 36 34 36 13 9 11 5 4 5 5 10 12 11 11 14 
TART AE AE 46 43 41 18 18 13 8 8 5 6 8 8 15 14 18 
$4,000-$4,999.. 47 52 47 17 19 17 9 9 8 6 13 10 17 22 15 
ES + > ose anew seee aber 55 52 52 19 19 16 13 8 8 8 7 11 22 19 23 
EE ree 56 56 52 17 21 16 10 11 10 7 9 15 26 26 23 
Family status: 
Single: 
 < ee eae ee 23 22 22 5 5 6 1 1 2 1 3 12 10 12 
PPT 22 22 17 7 7 4 3 1 1 4 5 5 6 5 4 
Married :? 
Age 18-44, no children under 18 51 52 63 13 14 19 12 10 8 11 14 16 27 26 33 
Age 18-44, children under 18.. 57 58 53 21 21 16 13 11 9 7 10 10 22 24 21 
Age 45 and over, no children 
Te hee oo awk Bonito 38 39 34 12 13 10 4 4 4 6 7 7 13 11 12 
Age 45 and over, children under 
| eae eee 53 48 42 16 16 11 13 8 7 8 8 8 16 16 12 
Region: 
Rs Dae, Bee Ds os sae 39 40 38 12 14 13 7 8 5 4 7 6 15 16 15 
is tkersrauasacdakensss 43 42 40 15 16 12 9 6 7 7 7 9 17 15 15 
i Me aaa baked as da dewe 2 47 45 39 16 11 9 8 5 5 8 12 9 16 18 16 
ES eer 44 47 41 14 17 12 9 8 4 7 11 11 18 18 15 












































1Includes purchasers of items listed individually and of those less frequently purchased such as home freezers, dryers, dehumidifiers, 
air conditioners, etc. “ 
2 Age refers to head of spending unit. Includes only spending units in which both husband and wife are present. 
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SUPPLEMENTARY TABLE 16 
ProspECTIVE PURCHASERS OF CoNSUMER DuRABLE Goops WITHIN INcoME Groups* 
[Prospective purchasers as a percentage of spending units within groups] 





Furniture and major 


New automobiles Used automobiles household appliances 


Money income before taxes 








in preceding year 
1955 1954 1953 1955 1954 1953 1955 1954 1953 
ROIS 6. o's cine eared ca vewevenkes 8 8 9 7 6 6 28 27 32 
EE Re ee mee (?) 2 2 3 3 2 12 9 13 
$1,000-$1,999 1 2 2 7 7 5 16 16 22 
EERE IS Pe ae 2 4 5 8 7 6 23 24 22 
I aS oy Dae v4'd ge bar enuicbewyiec eb 7 4 7 9 7 9 30 23 36 
e's on ok s,s aa aed ks ha eee ats 7 8 9 8 9 7 35 33 36 
A 6c b bs kak Bea ene ned dhakede i 11 10 16 8 6 6 36 36 44 
a ne min awa ind rae eae 27 27 24 4 4 3 41 50 41 



































1Includes all spending units definitely, probably, or possibly going to buy, and spending units that had already bought in the Survey 
year. 
2No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 17 
ConsuMER PLANs To PurcHASE DuraBLE Goops 














Prospective purchasers Prospective purchasers 
as a percentage of Median as a percentage of 
all spending units antici- all spending units 

Type of purchase pated Type of purchase 
: expendi- 

Definite or} Possible | ture! Definite or) possible 
probable rchane probable chess 
purchase | PU purchase per 

New automobile :? Furniture: 
ES ee ere 3.2 3.0 $2,700 eee 10.3 1.7 
Dts ceedelea vhierechesoen es 5.1 2.8 2,500 GDL S ciak 6 ouddae Ho Vode es beens 10.4 1.5 
Se eee 5 ae ee 5.8 3.3 2,500 0 ae eee 11.5 1.7 
vine géceebih idee vbius secede 4.3 2.5 2,300 Pt iv6tcsekdedeetes bs ate ee 8.7 0.9 
Used automobile :? Television set: 
IE ere ee pe §.§ 2.4 800 Dh cacn sees hb sod ee wele ere 4.8 1.1 
deeds seat eeed sdab bean enns 4.3 2.1 750 SS rere eee oe 6.7 1.0 
a eer 4.2 1.9 900 sa :ic.br adie ig bm: 0 ocean ee aoa 8.1 fy 
EE ee ee ee eee eee ee 4.2 1.8 600 Sa dcaSendnp eens can betetieess 5.6 1.2 
Furniture and major household Refrigerator:* 
appliances:? 3 __. SSSR? SSAA, eee 3.6 0.9 
ES aE re Peer 23.7 4.8 250 Serre Tree Pe 3.7 0.4 
Eh cute kciscvesstchsseeadd 23.0 3.9 300 EL dain} wives téh 6 état 4.4 1.0 
SS ee ene ee rer 26.4 $3 300 Se akwsda siete eeadamer ene 4.6 0.9 
Paes cd eas ete wate desesedendan 19.6 3.5 290 
Washing machine: 
cc i tak ans t0 4h sock eee mnaaes 4.8 0.5 
Reo PRE: SE 3.2 0.4 
SUG c Gikias s 0450 ce anheaveiudes 3.2 0.5 
We eaails 604scd0eoaedtasantee 11.8 0.1 























1 Based on planned expenditures of spending units definitely or probably going to buy new and used automobiles, and spending units 
definitely, probably, or possibly going to buy furniture and major household appliances. 

2Data on planned purchases for 1955 differ from those published in Federal Reserve BULLETIN, March 1955, because they are based on 
a larger number of interviews and reflect weighting of interviews to take account of different response rates. 

3Includes all spending units planning to buy one or more of specified items. 

4Includes home freezers in 1952 but not in 1953-55. 


May 1955 481 























BANKERS’ ACCEPTANCE FINANCING 
IN THE UNITED STATES! 


a 














Recent growth in acceptances outstanding 
reflects renewed interest by United States 
bankers and traders in this form of financing 
and in the extension of short-term credit 
abroad. The Federal Reserve Bank of New 
York, under the direction of the Federal 
Open Market Committee, recently has 
undertaken to purchase moderate amounts of 
acceptances from dealers. 

Bankers’ acceptances outstanding increased 
by more than 50 per cent in 1954 and cur- 
rently exceed 750 million dollars. This is, 
however, less than one-half the amount 
outstanding 25 years ago. About three- 
fourths of the 300 million dollar increase in 
outstanding acceptances in 1954 represented 
financing of commodities stored in the 
United States. The remainder financed in- 
ternational transactions of this and other 
countries. In the first quarter of 1955 the 
volume of outstanding acceptances declined, 
in part seasonally, by about 100 million dol- 
lars but remained about 150 million greater 
than a year ago. 

A banker’s acceptance is a time bill of 
exchange (frequently called a time draft) 
drawn on and accepted by a banking insti- 
tution. By accepting the draft the bank 
signifies its commitment to pay the face 
amount at maturity to anyone who presents 
it for payment at that time. In this way 
the bank provides its name and credit and 
enables its customer, who pays a commission 


* This article was prepared by Robert Solomon and Frank 
M. Tamagna of the Financial Operations and Policy Section 
of the Board’s Division of International Finance. 


482 





to the accepting bank for this accommoda- 
tion, to secure financing readily and at a 
reasonable interest cost. For investors, bank- 
ers’ acceptances represent short-term private 
paper with a maximum degree of safety and 
liquidity, comparable to that enjoyed by 
Treasury bills. 

Bankers’ acceptances have been utilized in 
the United States and abroad in part to 
finance domestic transactions but primarily 
in transactions related to international trade. 
Buyers and sellers engaged in foreign trans- 
actions are apt to be less well known to each 
other and the shipping time is longer than is 
usually the case in domestic transactions. 
Bankers’ acceptances and the commercial 
letters of credit under which they frequently 
arise are particularly well adapted to the 
financing of international shipments. Amer- 
ican banks extend acceptance credit not only 
to their own customers but also to customers 
of their correspondents abroad. 

In addition to its function of financing 
domestic and foreign transactions of Amer- 
ican business, the banker’s acceptance may, 
under certain conditions, serve as an instru- 
ment for the international movement of 
credit and short-term funds in response to 
differences in money rates and monetary 
conditions. The existence of a broad market 
for acceptances in two or more international 
financial centers, by facilitating such short- 
term capital movements at the initiative of 
both borrowers and lenders, can contribute 
to the reestablishment and maintenance of 
currency convertibility abroad. 
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BANKERS ACCEPTANCE FINANCING IN THE UNITED STATES 


DEVELOPMENT OF DoLLAR ACCEPTANCE 
FINANCING 


Before the passage of the Federal Reserve 
Act, American businessmen relied largely on 
a few private banking houses and on British 
banking institutions for acceptance financ- 
ing. Few incorporated American banks were 
active in financing foréign trade, and there 
existed no specific authorization for national 
banks to create acceptances. 

After 1913, when the Federal Reserve Act 
authorized member banks to accept, under 
certain specified conditions, a number of 
national and State banks and three special- 
ized acceptance banks, as well as private 
banks and agencies of foreign banks, took 
the initiative in generating dollar accept- 
ances. An open market in acceptances was 
made possible by the activities of a number 
of dealer houses that acted as intermediaries 
between buyers and sellers and as holders of 
acceptance portfolios. 

The volume of dollar acceptances out- 
standing grew rapidly and is estimated to 
have reached about one billion dollars by 
1920. This growth reflected the rise in 
United States foreign trade, increased par- 
ticipation of American banks in the financ- 
ing of international trade transactions and, 
to a smaller extent, the use of bankers’ accept- 
ances by American business to finance stor- 
age and domestic shipments. Acceptance 
financing fell off during the recession of 
1920-21 and the total outstanding did not 
reach one billion dollars again until 1927. 
During the intervening period the total 
fluctuated with the foreign trade of the 
United States and also with shifts in financ- 
ing as between London and New York de- 
pending upon relative interest costs. 

Dollar acceptances outstanding began to 
rise in 1927 and by the end of 1929 amounted 
to more than 1.7 billion dollars. Acceptance 
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financing of trade between foreign countries 
and storage abroad of internationally traded 
commodities contributed significantly to the 
increase during this period. Acceptances for 
these purposes were about one-fourth of the 
total outstanding at the end of 1929, as com- 
pared with about one-eighth at the end of 
1927. Other types of bankers’ acceptances, 
with the exception of those to finance do- 
mestic shipments, also rose during the late 
twenties. 


DOLLAR ACCEPTANCES OUTSTANDING 


Millions of dollars 





TOTAL 






STORAGE IN AND SHIPMENT 


BETWEEN FOREIGN COUNTRIES 1200 











U.S. DOMESTIC 
STORAGE AND SHIPMENT 


YY fosters 


Ty, 
“typ 










1924 ‘28 "32 "36 "46 "50 1954 


Nore.—Year-end figures. Acceptances based on U. S. ex- 
ports and imports include dollar exchange acceptances. 


The rapid increase at that time was asso- 
ciated with the liberalization in 1927 of 
Federal Reserve rulings with respect to the 
definition of import and export transactions 
that could be financed by acceptances. It 
was ruled in 1927 that bankers’ acceptances 
may properly be considered as growing out 
of import and export transactions “when 
drawn for the purpose of financing the sale 
and distribution on usual credit terms of im- 
ported or exported goods into the channels 
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of trade, whether or not the bills are ac- 
cepted after the physical importation or 
exportation has been completed.” As a 
result, a broader range of transactions be- 
came eligible for acceptance financing. 

A significant portion of the growth in 
acceptance credits in the late twenties was 
for traders in Germany and other central 
European countries, within lines of credit 
extended to banks in these countries. During 
the financial crisis of 1931, when large 
amounts of foreign capital began to with- 
draw from Germany and other central 
European countries, the authorities in these 
countries found it necessary to impose ex- 
change controls limiting the repayment of 
acceptance and other credits extended by 
banks in the United States and other coun- 
tries.. The standstill agreements, first con- 
cluded in September 1931, attempted to 
prevent the rapid withdrawal of foreign 
acceptance and other credits while at the 
same time protecting the claims of creditors. 

It appears that the liability of German 
banks to American banks on account of 
acceptance credits amounted to about 300 
million dollars in mid-1931. Under the 
standstill agreements the American and other 
foreign banks were required to maintain 
their lines of credit, with new paper sub- 
stituted for maturing acceptances. In the 
course of the thirties, these liabilities were 
partly liquidated but payment was for the 
most part in so-called registered marks which 
could not be converted into dollars except at 
a discount. A portion of the indebtedness 
remained outstanding until well after World 
War II. While the accepting banks thereby 
sustained losses or delays in reimbursement 
on these credits, they made prompt and full 
payment to the holders of their acceptances. 
It is a matter of some pride among those 
engaged in acceptance financing in the 
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United States that, despite this experience 
and the numerous bank failures in the thir- 
ties, there is no record of a holder of a 
banker’s acceptance having suffered a loss 
on his investment. 

The amount of bankers’ acceptances out- 
standing declined during the thirties with 
the reduction in world trade and economic 
activity. When the United States entered 
World War II, dollar acceptances outstand- 
ing were less than 200 million dollars. 

During the period from the beginning of 
acceptance financing in the United States 
until 1929, the principal buyers of bankers’ 
acceptances were the Federal Reserve Banks 
and foreign central and commercial banks. 
During that period the Federal Reserve 
Banks, in an effort to encourage its develop- 
ment, took an active part in the market for 
bankers’ acceptances and carried out some 
open market operations through that me- 
dium. The Reserve Banks frequently held 
outright or under repurchase agreements 
with dealers more than one-third of out- 
standing bankers’ acceptances. Market rates 
on prime acceptances seldom diverged mark- 
edly from Federal Reserve buying rates, 
which were usually below Federal Reserve 
discount rates. 


CREATION OF BANKERS ACCEPTANCES 


Dollar bankers’ acceptances come into 
existence when banks in the United States 
accept drafts drawn upon them by traders 
in this country or abroad, or by banks abroad 
in the case of dollar exchange acceptances. 
Once accepted, the draft derives its credit 
standing primarily from the name of the 
accepting bank. 

Accepting banks. In most banks accept- 
ance financing is handled by the foreign 
department, even when the transaction in- 
volved is entirely domestic. While the Fed- 
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eral Reserve Act authorizes all member 
banks to accept time bills of exchange, the 
bulk of bankers’ acceptances are generated 
by a relatively small number of banks in the 
major cities. Nearly two-thirds of the accept- 
ances at the end of 1954 were accounted for 
by 10 banks, while 25 banks were respon- 
sible for seven-eighths of the amount out- 
standing. The remaining one-eighth was 
distributed over about 75 banks. As the 
table shows, two-thirds of the acceptances 


ACCEPTANCES OUTSTANDING, BY LOCATION OF ACCEPTING 
Banks, DecemBeR 31, 1954 


























Amount outstanding 
Location 
In millions |As percentage 
of dollars of total 
Ere eee 578.5 66.3 
eae eee 488 .7 56.0 
Nonmember banks.............. 89.8 10.3 
Ss ENNIS cs voice. 8 ares ke weds 149.2 17.1 
SE ct ns SP Aer, ee a 49.2 5.6 
ta Ss o's awa vatus kote sees 29.8 3.4 
Chicago CS eck can ees 18.5 2.1 
NNT. « hain a> ¢ wastegate eet 14.9 1.7 
et os. <2 tee tae hire ty 9.0 1.0 
NRE, FREI ee } 6.4 0.7 
So 2 ss cckvectee ees eens 5.6 0.6 
5) tose dbase ph mata 12.0 1.4 
oS ee ear | 873.1 | 100.0 
| 
Note.—Acceptances of wholly owned subsidiaries are included 
with those of parent bank. Details may not add to totals because 


of rounding. 

outstanding on December 31, 1954 were 
created by banks in New York City. Some- 
what more than one-seventh of these were 
by nonmember banks, principally private 
United States banks and agencies of foreign 
banks. San Francisco accounted for the next 
largest total, followed by Boston, Dallas, and 
Chicago. 

The specialized nature of the acceptance 
field and the foreign connections usually re- 
quired make it difficult for small banks with- 
out foreign departments to undertake this 
type of service. Furthermore, since it is a 
basic aspect of the banker’s acceptance that 
the credit of a bank is substituted for or 
added to that of the individual or firm, pur- 
chasers of acceptances look primarily at the 
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name of the accepting bank in judging the 
credit standing of the acceptance. For this 
reason the larger, better known banks are in 
a preferred position with regard to the 
creation of acceptances. 

From the point of view of banks, the dis- 
tinguishing feature of the banker’s accept- 
ance is that it is a readily marketable instru- 
ment by means of which a bank can extend 
its credit to customers. If the acceptance 
is sold in the open market, the accepting 
bank does not have to advance its own funds, 
and if it discounts its own acceptance, it can 
quickly dispose of the paper if necessary with- 
out the need to reduce other forms of credit 
or to incur indebtedness to the Federal Re- 
serve Bank. Banks may therefore find accept- 
ance financing particularly attractive at times 
when their reserves are under pressure. 

On the other hand, when reserves are 
plentiful banks may prefer to extend credit 
in forms that involve the lending of their 
funds. It appears that in some banks a 
degree of competition may arise in these 
circumstances between the loan department, 
which seeks to expand direct loans, and the 
foreign department, which attempts to in- 
terest customers in acceptance financing. If 
a bank discounts and holds its own accept- 
ance, this form of financing differs little from 
a direct loan. Many banks, however, prefer 
not to hold their own bills but to sell them to 
dealers in order to acquire in return accept- 
ances of other banks, which for the most part 
are then resold to foreign correspondents. 

Uses of acceptance credit. Under present 
conditions bankers’ acceptances to finance 
foreign trade transactions are frequently 
based on letters of credit issued by American 
banks on behalf of the importer in favor of 
the exporter. Such letters of credit may be 
issued on behalf of American or foreign 
importers; in the latter case, they are usually 
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arranged for by a foreign bank having a cor- 
respondent relationship and line of credit 
with an American bank. When the letter 
of credit specifies that time drafts may be 
drawn, it gives rise to a banker’s acceptance. 

Under this procedure the exporter, after 
arranging for shipment of the goods covered 
by the transaction, draws a time draft on 
the bank which issued the letter of credit 
and sends the draft with the pertinent ship- 
ping and other documents through his bank 
to the issuing American bank. When a 
time draft is drawn on and accepted by an 
American bank, the draft becomes a dollar 
banker’s acceptance, which the exporter, 
whether American or foreign, can have dis- 
counted in the market. The exporter thus 
receives immediate payment while the buyer 
or importer need not make payment to the 
accepting bank until the bill matures, usually 
30, 60, or 90 days after it has been accepted. 

In some cases American exports are 
financed on an acceptance basis without di- 
rect involvement of the foreign importer 
with the accepting bank. The exporter ships 
the goods abroad and, under an acceptance 
agreement with his bank, draws a time 
draft on that bank based on the export 
transaction. The exporter can thus realize 
the proceeds of his sale by having the ac- 
cepted draft discounted in the market. He 
repays the bank upon maturity of the accept- 
ance, out of his receipts from the foreign 
buyer. 

Imports into the United States are some- 
times financed in a somewhat different 
manner, in which sight drafts drawn by 
foreign exporters are refinanced by bankers’ 
acceptances. In this case the foreign ex- 
porter draws sight drafts, payable in dollars 
or a foreign currency, on the importer or 
his bank. In turn, the American importer 
draws a time draft on his bank, which 
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accepts and discounts the draft, using the 
proceeds to pay the sight drafts drawn by 
the foreign exporter. Occasionally this pro- 
cedure is also used by foreign importers, who 
arrange directly or through their banks to 
draw on an American bank to refinance sight 
drafts drawn by American exporters. 

A significant portion of the growth of 
outstanding acceptances in the past year 
represents the financing of storage of cotton 
and other readily marketable staple com- 
modities in the United States. In this type 
of credit the merchant draws on the accept- 
ing bank and has the accepted draft dis- 
counted, using the proceeds to finance his 
holdings pending a reasonably prompt resale 
or shipment. Acceptance credit currently 
plays a minor role in financing domestic 
shipments within the United States. 

Bankers’ acceptances drawn for the pur- 
pose of creating dollar exchange account for 
a small part of outstanding acceptances. 
This facility represents an accommodation to 
banks in a number of specified countries 
whose exports are subject to seasonal vari- 
ation. Such banks are enabled to provide 
dollars to their customers to finance imports 
during seasonally low export periods; the 
acceptances are subsequently repaid with 
dollars acquired out of the proceeds of 
exports. 

Incentives to use acceptance credit. The 
preference of traders, either in the United 
States or abroad, for dollar acceptance credit 
as compared with other types of dollar 
credit depends upon a number of factors, 
including the customs of the particular 
trade, the wishes of the other party to the 
transaction, the relative cost of different 
types of credit, and the ease of prepayment. 
For shipments on a deferred payment basis, 
the principal alternatives to acceptance credit 
are trade credit and direct bank loans. 
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A trader who has access to dollar accept- 
ance financing may be presumed in most 
cases also to be eligible for a direct loan from 
his bank. From the point of view of direct 
interest costs, the relative attractiveness of 
the two forms of credit to such a borrower, 
assuming the transaction could be financed 
either way, would depend upon whether the 
market discount rate on acceptances plus 
the acceptance commission were greater or 
less than the interest rate he would pay on 
a loan. There are, however, two other con- 
siderations which have a bearing on the 
interest costs. In the case of direct loans, 
banks customarily expect borrowers to main- 
tain a compensatory balance which varies 
over time and among customers but is often 
as much as 20 per cent of the amount of 
the loan outstanding. When agreeing to 
accept for a customer, many banks require 
no specific balance against the outstanding 
acceptance. This factor tends to make ac- 
ceptance financing more attractive to bor- 
rowers even when the direct interest costs 
are equal. 

An offset to this advantage arises from the 
fact that, whereas it is common banking prac- 
tice to permit customers who receive antici- 
pated funds sooner than expected to prepay 
a direct bank loan with interest credit, a 
banker’s acceptance has a fixed maturity date 
and the holder does not present it to the ac- 
cepting bank for payment until that time. 
American banks do not usually grant full 
rebates to customers who put them in funds 
before the maturity of the acceptance. Some 
banks are willing to grant partial rebates if 
the acceptance is anticipated by more than 
a given number of days. Rebate practices 
are not standard, varying in part with the 
competitive situation, and some borrowers 
may consider acceptance financing to be rela- 
tively disadvantageous because prepayment 
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is costly or impossible. 

Foreign use of dollar acceptances. Banks 
in the United States dealing in the interna- 
tional field issue letters of credit on behalf of 
traders abroad and confirm letters of credit 
issued by foreign banks; usually such accom- 
modation is within lines of credit established 
for foreign banking correspondents. When 
these letters of credit call for time drafts, 
they result in the creation of dollar bankers’ 
acceptances. 

Expansion of this type of credit at the 
initiative of borrowers abroad is to some ex- 
tent limited by the inconvertibility of many 
foreign currencies. This limitation applies 
primarily to credit extension by American 
banks to finance trade between foreign coun- 
tries whose trade is settled in inconvertible 
currencies. The use of credit from American 
banks to finance such trade is usually not 
permitted by the exchange controls of these 
countries, since it would require the ultimate 
payment of dollars in settlement of trans- 
actions which would otherwise not call for 
dollar outlays. In trade between foreign 
countries one of which has a convertible 
currency, and in trade of most countries with 
the United States, however, inconvertibility 
does not appear to be an important limitation 
on the use of dollar acceptance credit. 

Factors other than exchange control regu- 
lations may at times limit the utilization of 
dollar credit by foreign borrowers. Import- 
ers abroad who have access to other markets, 
notably London, usually prefer dollar financ- 
ing only when the total cost is more favor- 
able. Another limitation, applicable to the 
growth of acceptance financing in both the 
United States and Britain, may arise at times 
when foreign banks have ample domestic 
currency reserves and prefer not to relinquish 
potential interest earnings if their customers 
borrow abroad. In these circumstances for- 
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eign banks may arrange for their customers 
to finance imports on a sight draft or other 
current payment basis, refinancing such pay- 
ments with direct loans in their own cur- 
rency. 


MARKETING OF BANKERS’ ACCEPTANCES 


The market for bankers’ acceptances in 
New York consists of banks—which under 
present conditions buy and sell acceptances 
primarily to meet the needs of customers and 
correspondents—and dealers in bankers’ ac- 
ceptances who act mainly as intermediaries 
between buyers and sellers. Occasionally 
American business firms also enter the mar- 
ket, using idle funds to buy acceptances from 
dealers. 

Dealers in acceptances. There are fewer 
than half a dozen firms in New York which 
act as dealers in bankers’ acceptances. Most 
of these firms are engaged primarily in deal- 
ing in United States Government and other 
securities, and trading in bankers’ accept- 
ances is presently a relatively small part of 
their activity. 

The dealers’ profit on bankers’ acceptances 
is derived primarily from the spread, at pres- 
ent % of one per cent a year, between their 
buying and selling rates. The dealers do not 
make it a practice to carry acceptances in 
order to earn interest, and they normally 
hold only small amounts of acceptances over- 
night. 

A large proportion of dealers’ purchases of 
bills are from accepting banks that have dis- 
counted their own bills, at the dealers’ buy- 
ing rate. These bills are sold to dealers at 
the same rate, the banks making no profit 
on the transaction. Under the conditions 
that have prevailed for some time, most 
banks have the expectation of buying back 
from dealers, at their selling rate, a roughly 
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equal amount of the acceptances of other 
banks. Such “swapping” of acceptances, 
through dealers, results in paper with two 
bank names when the purchasing bank adds 
its endorsement. There is a strong demand 
for such acceptances from foreign central and 
commercial banks and, in order to meet these 
requests of their foreign correspondents, 
American banks are anxious to maximize 
purchases of bills from dealers. Acceptances 
with two bank names are usually sold to for- 
eign banks at a price yielding a fraction be- 
low the dealers’ selling rate, the difference 
representing the charge imposed by the en- 
dorsing bank. The most common endorse- 
ment charge appears to be per cent, but 
it varies between 46 and \% per cent. 

A moderate volume of acceptances is sold 
to dealers by inland banks that do not have 
foreign orders for bills. This is one of the 
ways in which dealers receive bills for which 
the seller does not expect to buy a more or 
less equal amount of other bills in exchange. 

Purchasers of acceptances. It appears that 
currently a very large proportion of the ac- 
ceptances purchased from dealers are ulti- 
mately resold to foreign banks. Foreign 
banks regard bankers’ acceptances as a tra- 
ditional and attractive investment for their 
dollar balances. Furthermore, such accept- 
ances frequently provide a higher yield than 
Treasury bills, particularly to foreign hold- 
ers, whose income on acceptances is exempt 
from the Federal withholding tax on foreign 
interest earnings in the United States. In 
recent months, as the supply of bills has 
grown, United States corporations have 
shown some interest in purchasing them, 
particularly the shorter maturities, which are 
less attractive to foreign purchasers. 

A small portion of dealers’ sales is made 
to the Federal Reserve Bank of New York, 
which purchases acceptances for the account 
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of foreign central banks and recently for its 
own account. When the Federal Reserve 
Bank buys for these purposes it does so at a 
discount rate that is currently “6 per cent 
less than the dealers’ selling rate, in payment 
for the endorsement of the dealer or a bank. 
Dealers do not customarily endorse bills they 
sell to others. The Federal Reserve Bank 
extends its guaranty, for which it charges a 
fraction of one per cent, on acceptances it 
buys for foreign central banks, the contingent 
liability on this account being shown in the 
published statements of the Reserve Banks. 

Accepting banks hold a varying portion of 
the outstanding bankers’ acceptances, repre- 
senting in part their own bills and in lesser 
degree, bills of other banks. In the few 
cases where bills are accepted for more than 
90 days, banks have an incentive to hold 
their own acceptances until they have less 
than 90 days to run because the rate of dis- 
count is % to % per cent higher on bills of 
longer maturity. 


RaATEs ON BANKERS’ ACCEPTANCES 


The cost of acceptance financing has two 
aspects, the commission paid to the accept- 
ing bank for undertaking the credit risk, 
and the interest—paid on a discount basis— 
which represents compensation for the use 
of the lender’s funds. The commission 
charge is paid by the person or firm on whose 
behalf the acceptance is created. The dis- 
count is paid by the seller of the acceptance, 
who is likely, of course, to be compensated for 
this cost by the terms of the transaction giv- 
ing rise to the acceptance. From the view- 
point of the buyer of the acceptance, the in- 
terest earnings primarily represent compen- 
sation for the use of funds, the risk being 
minimal. The other participants in earnings 
on bankers’ acceptances are the dealers and 
the endorsing banks. 


May 1955 


Commission charge. When a bank ac- 
cepts a time bill drawn on it, it assumes a 
liability equal to the face amount of the 
draft until it is presented for final payment. 
By that time the bank expects to have been 
put in funds by its customer who arranged 
for the acceptance. In any case, the holder 
of the draft has a right to immediate pay- 
ment when he presents the matured draft 
to the accepting bank. 

A charge of 114 per cent a year appears to 
be the minimum rate of commission on dol- 
lar acceptances created by American banks 
for their domestic customers. The charge 
is calculated at % per cent a month, accord- 
ing to the maturity of the drafts presented 
for acceptance. This rate is available to 
prime borrowers in a manner analogous to 
eligibility for the so-called prime loan rate, 
although it appears that a larger proportion 
of borrowers are accorded the 114 per cent 
acceptance commission than, in the case of 
direct loans, are eligible for the prime loan 
rate. 

When American banks are requested to 
accept by foreign banks with which they 
have correspondent relationships, the com- 
mission charge may be somewhat lower in 
view of the fact that they have recourse to 
a bank rather than an individual or firm. 
A commission charge that ranges up from 
one per cent a year seems to prevail on such 
acceptance credits. In these cases the for- 
eign bank also charges a commission to the 
customers on whose behalf dollar acceptances 
are created. 

Discount rates. Dealers in bankers’ ac- 
ceptances quote buying and selling rates for 
bills of different maturities, and these dis- 
count rates provide the basis for all pur- 
chases and sales. The rate normally quoted 
in the press and elsewhere is the dealers’ 
selling rate for unendorsed acceptances with 
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a maturity of 90 days or less. In recent years 
the selling rate for acceptances with 120-day 
maturity has been % per cent higher; an- 
other % per cent is added for maturities up 
to 180 days, but only a small volume of ac- 
ceptances is drawn with a maturity exceed- 
ing 90 days. In each case the dealers’ buying 
rate is presently 4 per cent higher. 

These rates are for bankers’ acceptances 
that are regarded as prime—that is, accepted 
by a bank that is experienced and active in 
creating acceptances. Virtually all accept- 
ances are bought and sold at the prime rate, 
and in the present market rates are not regu- 
larly quoted for paper that is not prime. 

It may be seen from the accompanying 
chart that the rate has not moved freely with 
day-to-day money market influences. Rather 
it has been adjusted at intervals in response 
to more pervasive changes in the demand- 
supply relationship and in general credit 
conditions. 

To compare the cost of acceptance financ- 
ing with direct borrowing from banks, it is 
necessary to add the commission charge, 
usually 14 per cent, to the dealers’ buying 
rate on bankers’ acceptances. As the chart 
shows, the cost of acceptance financing, as 
compared with the interest rate paid on 
direct loans by prime borrowers, has de- 
clined considerably since the early postwar 
years. Until mid-1949, acceptance financing 
costs exceeded the prime bank loan rate by 
more than % per cent a year. By early 1954 
the costs had become equal and between 
March 1954 and January 1955, acceptance 
financing was somewhat less expensive than 
borrowing at the prime loan rate. Since 
mid-April 1955, when the dealers’ buying 
rate rose to 1% per cent, the minimum ac- 
ceptance cost has been 34% per cent, com- 
pared with the prime loan rate of 3 per cent. 

It should be emphasized that these com- 
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Note.—Latest rates shown are for April 1955. Banker’s 
acceptance cost to borrowers is sum of 1% per cent minimum 
commission charge and dealers’ buying rate on 90-day prime 
bankers’ acceptances. Prime bank loan rate is that charged 
by large city banks for loans to customers with the highest 
credit standing. Yield to investors on bankers’ acceptances is 
dealers’ selling rate on 90-day bankers’ acceptances. Yield on 
Treasury bills is market yield on three-month bills. Treasury 
bill yield is monthly average and other rates are as of end of 
month. 
parisons are valid only for borrowers who 
are eligible for the prime bank loan rate. 
As was indicated earlier, it is likely that 
some borrowers who are not accorded this 
rate are nevertheless accorded the minimum 
commission charge of 114 per cent on ac- 
ceptance financing. It follows therefore 
that for some borrowers acceptance financ- 
ing has been somewhat more attractive, as 
compared with direct loans, than is indicated 
by these figures. 

During the past year, when the costs of 
acceptance financing have declined relative 
to other forms of borrowing, there has been 
a marked rise in the amount of acceptances 
created, as shown in the chart on page 483. 
While the principal increase has been for 
the purpose of financing commodity stor- 
age, acceptance financing for other purposes 


has also become more prevalent. 
Acceptance rate and Treasury bill yields. 


From the point of view of investors, the at- 
tractiveness of bankers’ acceptances depends 
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in large part upon their yield compared with 
possible earnings on other short-term invest- 
ments, particularly United States Treasury 
bills. In some respects, the banker’s accept- 
ance is a less satisfactory short-term invest- 
ment than the United States Treasury bill. 
Treasury bills can be purchased in large 
even denominations whereas bankers’ accept- 
ances frequently are drawn for odd amounts, 
sometimes quite small, depending upon the 
underlying transaction. The paperwork in- 
volved in handling a given investment is 
therefore greater in the case of acceptances. 
For an American investor of short-term 
funds, bankers’ acceptances are likely to be 
preferred only when their yield exceeds that 
on Treasury bills. 

On the other hand, many foreign central 
and commercial banks as well as other pri- 
vate investors abroad are able to make a tax 
saving by purchasing acceptances rather than 
Treasury bills. All nonresident foreign indi- 
viduals and corporations, and nongovern- 
mental institutions abroad, are subject to a 
withholding tax that may be as high as 30 
per cent on interest from sources within the 
United States. Interest on time deposits and 
earnings on bankers’ acceptances are not sub- 
ject to this tax. Although reciprocal tax 
treaties with the United States often reduce 
or even eliminate the tax, in most cases 
there is some advantage in placing dollar 
funds in bankers’ acceptances even when 
their yield is equal to or somewhat less than 
the Treasury bill rate. 

As the chart shows, the market yield on 
90-day bankers’ acceptances—that is, the 
dealers’ selling rate—has moved only in steps 
in recent years. Comparison with the market 
yield on three-month Treasury bills indi- 
cates that the acceptance rate tends to be 
somewhat higher except at times of rising 
short-term interest rates. During 1949 and 
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1950 the acceptance rate differed little from 
the Treasury bill yield. It rose relative to 
the bill yield in 1951 and the first half of 
1952. From mid-1952 to mid-1953, the 
Treasury bill rate remained almost steadily 
above the rate on bankers’ acceptances. Be- 
tween mid-1953 and the end of 1954, the 
acceptance rate was once again above the 
bill rate, on the average by more than 0.30 
per cent. In early 1955, the gap between 
the two rates narrowed and in April the bill 
rate rose above the acceptance rate. 


ACCEPTANCE FINANCING IN LONDON 

The banker’s acceptance has had a longer 
history and is a better known credit instru- 
ment in Britain than in the United States. 
Acceptances are created in Britain by the 
merchant bankers, by British commercial 
banks, and by London branches of foreign 
banks. With widespread overseas connec- 
tions and extensive knowledge of the credit- 
worthiness of borrowers, these banks offer 
acceptance credit facilities to finance trade 
in all parts of the world. 

The London discount houses act as deal- 
ers in bankers’ acceptances, as well as in 
Treasury bills and short-term Government 
bonds. In contrast with the practice of New 
York acceptance dealers, the discount houses 
have traditionally held some bills as earning 
assets, financing these holdings by borrow- 
ing against them at call from the banks. 
The discount houses endorse bills that they 
sell to the commercial banks. Such three- 
name bills are eagerly sought by the banks 
as a secondary reserve. Traditionally, ac- 
ceptances have been sold by the discount 
houses to the banks in parcels with a distri- 
bution of acceptors, maturities, and amounts 
in accordance with the requirements of the 
purchasing bank. 

Acceptance costs in London. The mini- 
mum commission charged by British banks 
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on acceptances for commercial customers is 
1% per cent a year, the same as in this coun- 
try. Acceptances for foreign customers when 
a foreign bank assumes liability—known in 
Britain as reimbursement credits—take a 
minimum commission of 1% per cent. In 
each case a stamp tax adds % per cent a 
year to the cost. The commission charge is 
thus somewhat higher in London than in 
the United States, where the comparable 
rates are 114 per cent for prime commercial 
customers and a minimum of one per cent 


for foreign banks. 


The discount rate in London on-prime— 
or, as they are known there, fine—bank bills 
tends to remain only slightly above the 
British Treasury bill yield and to move with 
greater flexibility than the corresponding 
rate in New York. The spread between the 
rates at which the discount houses buy and 
sell is usually not held constant as in this 
country, but varies as the two rates respond 
to market influences. 


London and New York rates. In recent 
years the market rate on fine bank bills in 
London has been above the New York rate, 
as shown in the accompanying table. The 
rate in London was maintained at 3 per cent 
between March 1952 and September 1953, 
reportedly at the request of the monetary 
authorities. The corresponding rate in New 
York was lower by one per cent or more 
during this period. With the reduction in 
Bank rate in September 1953 the discount 
rate on acceptances again moved in response 
to market forces, and the differential between 
London and New York narrowed consider- 
ably. It was less than 14 per cent during 
most of 1954 as money rates in both coun- 
tries declined. Twice in 1955 the New York 
rate has increased % per cent, while the 
London rate has risen by more with the two 
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CoMPARATIVE ACCEPTANCE Rates, New YorK AND LONDON 


[In per cent per year] 





Market buying Difference in cost of 
rate financing 











Midmonth | | Differ- _4| Adjusted 
= | ence et | difference 
London | yor | _ in 3 | ( — indicates 

| market Po lower cost 

} | rates & | in London) 
1953—Jan. 3.00 1.88 | 1.12 22 .90 
Feb 3.00 2.00 1.00 .66 34 
Mar..| 3.00 2.00 | 1.00 62 .38 
Apr..| 3.00 2.00 1.00 71 .29 
May. | 3.00 2.00 | 1.00 1.02 — .02 
June..| 3.00 2.00 | 1.00 1.16 — .16 
July. .| 3.00 2.00 | 1.00 1.15 — .15 
Aug 3.00 2.00 1.00 89 11 
Sept..| 3.00 2.00 | 1.00 76 24 
Oct...} 2.19 2.00 | .19 58 — .39 
Nov. 2.19 2.00 .19 an — .08 
Dec 2.19 2.00 | .19 .13 .06 
1954—Jan...| 2.19 2.00 | 19 o4 | 15 
Feb 2.13 1.75 | 38 a 25 
Mar..| 2.19 1.75 | .44 49 | — 05 
Apr 2.16 1.38 .78 .71 07 
May. 1.75 1.38 .37 .22 15 
June. 1.66 1.38 .28 .18 10 
July..| 1.59 1.38 21 04 17 
Aug. 1.63 1.38 25 0 25 
Sept..| 1.66 1.38 | .28 0 28 
Oct.. 1.63 1.38 | 25 —.13 38 
Nov..| 1.59 a | 21 —.04 25 
Dec..| 1.78 1.38 | 40 —.04 44 
1955—Jan...| 1.97 1.50 47 —.07 54 
Feb.. 2.34 1.50 84 .40 44 
Mar.. 3.81 1.50 2.31 1.34 .97 
Apr. . 3.75 1.50 | 2.25 1.43 . 82 

















Note.—All figures are for 15th of month or nearest market date. 
Table does not include comparative commission charges on ac- 
ceptances. Market buying rates are rates at which dealers in 
New York and discount houses in London purchase prime bankers’ 
acceptances with maturities of 90 days or less. 

Forward discount is discount (or premium, when negative) on 
sterling for three-month delivery, expressed as a percentage of 
spot rate. It represents added cost (or saving) per year to British 
trader on dollar purchases in forward exchange market rather than 
spot market, or saving to American trader on forward sterling 
purchases, to cover liability to foreign accepting bank. 

Adjusted difference (the last column) is the difference between 
the two preceding columns; when positive it represents extent to 
which cost of financing in London exceeds cost in New York toa 
trader in either country. who would cover his foreign exchange 
liability in the forward market, assuming equal commission charges 
in the two centers. 


increases in Bank rate. At the end of April 
the differential was about 2% per cent. 
These simple comparisons of commission 
and discount rates in New York and London 
are not sufficient to indicate whether an 
American or British trader would always 
find it less expensive to finance in the other 
center rather than his own. He must also 
consider the commission charge imposed by 
his own bank for securing financing abroad. 
In many cases the foreign bank expects the 
trader’s bank to guarantee payment at ma- 
turity and the trader’s bank may thus feel 
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entitled to its usual full commission. The 
imposition of an extra commission charge 
may therefore offset the advantage of a lower 
discount rate abroad. The practices in this 
respect appear to vary considerably, depend- 
ing upon the competitive situation and vari- 
ous other factors, such as whether the trad- 
er’s bank has a branch in the other center. 

Another factor which affects the costs of 
borrowing in one financial center as com- 
pared with another is the cost of covering 
the foreign exchange risk. The possibility 
of exchange rate fluctuations leads most 
traders who incur foreign currency obliga- 
tions to contract in advance, in the forward 
exchange market, for purchase of the needed 
foreign funds. A British importer who se- 
cured 90-day acceptance financing from a 
bank in New York to finance a purchase 
in the United States would be likely to buy 
dollars for delivery in three months. In this 
way he would fix in terms of sterling his 
liability to the American bank and thereby 
avoid the risk of paying more sterling to dis- 
charge his dollar obligation in the event of 
a decline in the dollar value of sterling. 
Similarly, an American importer who ar- 
ranged for acceptance financing in London 
would probably purchase forward sterling 
to cover his future payment to the bank in 
London. As a result the cost of forward 
exchange is normally an inherent part of 
the cost of financing in another currency. 
However, at times when the forward ex- 
change rate of the borrower’s currency is at 
a premium in terms of the currency in which 
he is considering financing his transaction, 
this factor will reduce the cost of borrow- 
ing abroad. 

As the table indicates, the market quota- 
tion for forward sterling in terms of dollars 
has been at a discount during the greater 
part of the past two years. For British im- 
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porters and other traders who normally 
operate in sterling, this factor has consti- 
tuted an additional cost of financing in dol- 
lars and has, from their point of view, acted 
to offset in part the lower discount rate in 
New York. Only in recent months has the 
difference in discount rates less the cost of 
forward dollars risen toward one per cent. 
It may also be noted that, from time to time, 
the discount on forward sterling has beep 
greater than the difference in discount rates 
between New York and London with the 
result that, were the other costs of accept- 
ance financing equal, American traders 
might have found sterling financing cheaper 
despite the higher interest cost in London. 


ACCEPTANCES AND INTERNATIONAL 
FLows oF CREDIT 


The banker’s acceptance provides an in- 
strument for the international movement of 
both funds and credit. A rise in the dis- 
count rate on acceptances in one financial 
center relative to another would tend, under 
favorable conditions, both to induce bor- 
rowers to shift financing to the market 
where rates are lower and to induce inves- 
tors to purchase outstanding acceptances 
where rates are higher. The banker’s ac- 
ceptance is the only credit instrument which 
in this way performs a dual function of 
facilitating the international movement of 
short-term capital at the simultaneous in- 
itiative of borrowers and of lenders. 

Significant relaxation in governmental 
restrictions on international trade and pay- 
ments has taken place in the past two or 
three years. Over the past year there has 
also been some revival in the international 
movement of funds in response to financial 
incentives. With continued progress toward 
convertibility abroad, further development 
along these lines may be expected. The 
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banker’s acceptance can play an important 
role in the reconstruction of an international 
system in which funds and credit shift from 
country to country in response to differences 
in money rates and monetary conditions. 
Such a development would generally serve 
to facilitate smooth short-run adjustment 
of balances of payments and to contribute 
thereby to steadier growth of world trade 
and income. 

In recent weeks the Federal Reserve Bank 
of New York, at the direction of the Open 
Market Committee, has acquired for its own 
account moderate amounts of bankers’ ac- 
ceptances. During April these holdings of 
acceptances, bought outright and under re- 
purchase agreements, have fluctuated be- 
tween 10 and 20 million dollars. 


It is expected that Federal Reserve hold- 
ings of this type of paper will continue to 
be of modest proportions and will tend to 
vary in some relation to credit policy and 
seasonal swings in the total of outstanding 
acceptances. Federal Reserve participation 
in the market for its own account is not 
intended to interfere with established market 
relationships or to determine market rates. 
Consequently, all transactions have been ef- 
fected with established dealers in bankers’ 
acceptances, at the rates of discount prevail- 
ing in the market. A broadening market 
for bankers’ acceptances may foster further 
interest in this type of financing and may 
provide a useful supplementary private out- 
let for short-term funds held by American 
and foreign investors. 
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MEMBER BANK 


EARNINGS, 1954! 








In 1954, member banks reported net profits 
of 1,096 million dollars after taxes, an in- 
crease of 231 million dollars over 1953. Net 
current earnings before income taxes in- 
creased only 19 million dollars, since earnings 
advanced at a slower rate than expenses.’ 
Capital accounts increased nearly 900 million 
dollars, of which 640 million was from re- 
tained earnings. 


*This article was prepared by Oliver H. Jones of the 


Board’s Division of Bank Operations. 

* Net current earnings are gross current operating earnings 
less gross current operating expenses, before adjustments for 
losses, profits on sales of securities, recoveries, and transfers 
to and from valuation reserves, and before taxes on net 
income. 


For the first time since 1946, profits on se- 
curities and recoveries on loans and securi- 
ties exceeded losses, charge-offs, and net ad- 
ditions to valuation reserves. Profits on sales 
of securities were 340 million dollars above 
the preceding year. Recoveries on securities, 
loans, and other assets also increased and 
losses and charge-offs decreased. Partly off- 
setting factors were larger net additions to 
valuation reserves, which increased from 40 
million dollars to 165 million, and provisions 
for income taxes of 804 million dollars, which 
were 112 million above 1953. As a result of 
all these factors about 60 per cent of net cur- 
rent earnings was carried down to net profits, 
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[Dollar amounts in millions] 














Item 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 

Earnings......... ia ae $1,650 |$1,874 ($2,102 |$2,403 |$2,579 |$2,828 |$2,986 |$3,265 |$3,669 |$4,120 |$4,590 ($4,826 
On U. S. Government securi- 

acto hk waeaiird se eee aka } 166 { 802 997 | 1,054 921 855 859 865 832 929 | 1,011 1,066 

On other securities'.......... 158 139 148 149 158 169 190 211 235 252 273 

On loans om See 563 563 588 772 | 1,044 | 1,308 | 1,427 | 1,634 | 2,003 | 2,306 | 2,632 | 2,711 

Service charges on deposit ac- 

CALS oes Gk Ute a > owe ae 76 86 87 100 119 141 158 172 187 198 219 252 

NS 245 265 291 328 346 367 373 403 436 452 477 523 
ee 1,039 | 1,127 | 1,268 | 1,469 | 1,650 | 1,795 | 1,889 | 2,020 | 2,232 | 2,501 | 2,782 | 2,999 

aries and wages....... = 487 525 580 699 797 876 926 | 1,000 | 1,125 | 1,244 | 1,371 1,463 

Interest on time deposits... .. 124 144 183 212 236 250 261 271 306 365 425 494 

Taxes other than income...... 84 83 83 8° 88 90 96 109 115 118 125 140 

Other expenses............ 344 375 422 470 529 579 605 640 686 775 860 902 
Net current earnings before 

income taxes.............. 611 747 835 934 929 | 1,033 | 1,097 | 1,245 | 1,437 | 1,619 | 1,809 | 1,828 
Profits on securities........... 94 116 239 183 90 55 64 82 52 29 35 375 
eS es 218 202 215 173 142 135 91 93 87 84 86 117 
Losses and charge-offs’. .... . 251 232 230 247 251 195 166 149 202 226 332 254 
Net increase in valuation re- 

EEE ae te tT 29 (4) (4) (4) (4) (4) 173 125 121 128 68 40 165 
Profits before income taxes... 673 833 | 1,058 | 1,043 910 854 961 | 1,150 | 1,247 | 1,437 | 1,558 | 1,900 
Taxes on net income......... 115 184 270 285 257 234 275 369 491 608 692 804 
Net profits................. 557 649 788 758 653 621 686 781 756 829 865 | 1,0%6 
Cash dividends declared*..... 208 226 246 267 281 294 313 346 371 390 419 456 
Ratio of net profits to average 

total capital accounts......... 8.8 9.7 10.9 9.6 7.9 7.2 7.6 8.3 7.6 7.9 7.8 9.3 
Number of banks at end of year.| 6,738 | 6,814 | 6,884 | 6,900 | 6,923 | 6,918 | 6,892 | 6,873 | 6,840 | 6,798 | 6,743 | 6,660 









































1Not reported separately prior to 1945; data for 1944 are estimated. 

2 Beginning with 1948, includes recoveries credited either to undivided profits or to valuation reserves; see footnote 4. 

3 Beginning with 1948, includes losses charged either to undivided profits or to valuation reserves; see footnote 4. 

4*Not reported separately; transfers to these reserves were included with losses, and transfers from these reserves were included with 
recoveries. ° Such amounts are estimated to have been relatively small prior to 1947. 


5Includes interest on capital notes and debentures. 
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compared to 48 per cent in the previous 
year, and net profits increased by 27 per 
cent. 

The ratio of net profits to average total 
capital accounts increased to 9.3 per cent 
from about 7.8 per cent in the previous three 
years. Cash dividends were 37 million dol- 
lars larger than in 1953. 

The ratio of average total capital accounts 
to average total assets increased to 7.2 per 
cent from 7.0 per cent in 1953. The ratio of 
average total capital accounts to average total 
assets other than cash and United States Gov- 
ernment securities increased to 16.1 per cent 
from 15.8 per cent in 1953. 

Earnings figures for the years 1943-54 ap- 
pear in the table on the preceding page. 

Earnings and earning assets. Earning as- 
sets of member banks continued to increase 
during 1954, but the postwar trend of greater 
growth in loans than in United States Gov- 
ernment securities was reversed. More than 
half of the increase in member bank earning 
assets of 9.2 billion dollars was in holdings 
of United States Government securities. An 
increase of 2.5 billion dollars in loans re- 
flected mixed movements, with seasonal de- 
clines early in the year and increases later in 
the year. 

Gross current operating earnings were 5 
per cent greater than in 1953. Growth of 
earnings in 1954 was largely due to the ex- 
pansion of loans and investments, as average 
rates of return on both changed only slightly. 
Earnings on loans, a major contributor to 
increased current earnings in recent years, 
played a relatively smaller role in 1954; they 
increased 79 million dollars as compared to 
annual increases of more than 300 million 
during the previous three years. Earnings on 
United States Government securities and 
other securities increased 55 and 21 million 
dollars, respectively. 
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Commercial and industrial loans, the only 
loan category to register a decline, fell 512 
million dollars. Sample data obtained from 
about 220 of the largest member banks indi- 
cate that the decline was primarily a result 
of reduced borrowings by manufacturers of 
metals and metal products. Other industry 
types showed mixed tendencies, with loans 
to sales finance companies having the next 
largest decrease and loans to the miscella- 
neous industry group having the largest in- 
crease. 

Changes in member bank holdings of loans 
and investments are shown in the accompany- 
ing table. 


CHANGES IN MEMBER BANK LOANS AND INVESTMENTS, 1954 


{Dollar amounts in millions] 











Change from 
5D Dec. 31, 1953 
ec. 31 
Item 1954 : 

er- 
Amount centage 
Total loans and investments... .|$131,602 |$+9,180 | + 7.5 
a a ee 60,250 | +2,488 | + 4.3 
Commercial and industrial.....} 25,007 | — 512] — 2.0 
Agricultural.......... seine 3,529 | + 267 | + 8.2 

For purchasing and carrying se- 

ES. iets ao 5-9 ob ; 4,244 | + 863 | +25.5 
ee os on are 14,433 +1,413 +10.9 
Other loans to individuals...... 12,127 | + 217} + 1.8 
PE tirotochshenennsend 1,858 + 339 +22.3 

U. S. Government securities...| 57,809 | +5,207 | + 9.9 
Treasury bills, notes, and certifi- 
Cha cae eee beines &ws-o-d 20 , 845 —1,836 — 8.1 
DK. oh cibiibdmes enue ae i 36 ,964 7,043 +23.5 
Other securities.............. 13,543 | +1,486 | +12.3 
State and local government..... 10,449 | +1,577 | +17.8 
RETO .. AR 3,094 - 91 — 2.9 














_! Totals are net (after deduction of valuation reserves); indi- 
vidual loan items are gross and do not add to totals. 
2Includes small holdings of guaranteed obligations. 


Real estate loans, up 1.4 billion dollars, 
accounted for more than half of the increase 
in loan holdings. The second largest in- 
crease was in loans for purchasing and carry- 
ing securities, which advanced 863 million 
dollars compared to 384 million during 1953. 
Agricultural loans increased 267 million dol- 
lars to 3,529 million, reflecting larger hold- 
ings of Commodity Credit Corporation cer- 
tificates of interest in price support loans on 
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agricultural commodities. “Other loans to 
individuals”—largely consumer loans—rose 
only 217 million dollars after a rise of 1,514 
million in 1953. The average rate of return 
on loans was 4.71 per cent, about the same 
as the 4.69 per cent in 1953. 

Investments rose substantially in 1954. 
Holdings of United States Government and 
of State and local government securities in- 
creased by 5.2 and 1.6 billion dollars, respec- 
tively; holdings of other securities decreased 
0.1 billion. The average rate of return on 
Government securities declined slightly from 
1.98 per cent in 1953 to 1.96. Earnings on 
total securities rose 76 million dollars, or 
nearly as much as earnings on loans. 

The 9.2 billion dollar growth in earning 
assets of member banks in 1954 was accom- 
panied by a 1.3 billion decline in cash assets, 
a 0.9 billion increase in capital accounts, and 
a 7.1 billion growth in deposits. As Federal 
Reserve policy during the year was to main- 
tain credit ease, the growth in earning assets 
was supported by an adequate supply of 
member bank reserves. 

Expenses. Current operating expenses 
were 2,999 million dollars in 1954, an in- 
crease of 7.8 per cent over 1953. All major 
categories of expenses increased. Salaries and 
wages, amounting to 1,463 million dollars, 
continued to be the largest item of expense. 
The rise of 92 million dollars in this item 
was due to increases in both number and 
average compensation of officers and em- 
ployees. Interest paid on time deposits in- 
creased 69 million dollars, reflecting a growth 
of 3.4 billion dollars in the average volume 
of time deposits and a rise from 1.23 per 
cent to 1.30 per cent in the average rate of 


interest paid. 
Losses, charge-offs, recoveries, and prof- 


its’ For the first time since 1946, the net of 
profits on securities, recoveries, losses, charge- 
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offs, and changes in valuation reserves re- 
sulted in an addition to member bank profits. 
Primarily as a result of profits of 375 million 
dollars on sales of securities, these factors 
showed a net gain of 73 million dollars com- 
pared to a net loss of 251 million dollars 
in 1953. 

Losses and charge-offs on securities were 
substantial during 1951-53 and reached 174 
million dollars in 1953. Much of the loss was 
in effect offset by tax savings, which were of 
special importance to banks in or near the 
excess profits tax brackets. Member banks 
repurchased securities in 1953 and ended the 
year with an increase of 146 million dollars 
in total security holdings. As a result of 
these portfolio changes and the market ap- 
preciation in securities in 1954, many banks 
were in a position to sell securities at a capital 
gain. The net of profits and recoveries less 
losses and charge-offs on securities amounted 
to a 316 million dollar gain in 1954, as com- 
pared to a 129 million dollar loss in 1953. 

Losses and charge-offs of 93 million dol- 
lars on loans were largely offset by recoveries 
of 62 million. The 31 million dollar loss 
was about 1.1 per cent of total earnings on 
loans in 1954. Net losses and charge-offs on 
other assets increased 8 million dollars. 

Valuation reserves. For the first year 
since these data have been reported, the net 
increase in valuation reserves on both loans 
and securities was substantially greater than 
in previous years. 

The increase in transfers to valuation re- 
serves on loans was largely attributable to a 
revision in the method for their computation 
prescribed by ruling of the Bureau of In- 
ternal Revenue on April 8, 1954, which per- 





*In this analysis, losses and charge-offs comprise those 
debited to either undivided profits or valuation reserves, and 
recoveries are those credited to either account; transfers be- 
tween undivided profits and valuation reserves are not 
included. 
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mitted larger annual contributions to re- 
serves and higher reserve ceilings for most 
banks. The net addition to valuation re- 
serves on loans rose from 51 million in 1953 
to 102 million in 1954. The year-end bal- 
ance of these valuation reserves was 949 mil- 
lion dollars or 1.6 per cent of total loan hold- 
ings compared to 1.5 per cent in 1953. 

Many of the member banks that reported 
profits on sales of securities in 1954 also made 
substantial transfers to valuation reserves on 
securities. The net addition to valuation re- 
serves on securities was 63 million dollars in 
1954 compared to a net reduction of 11 mil- 
lion in 1953. At the end of the year, valua- 
tion reserves on securities were 249 million 
dollars, about 0.35 per cent of the book value 
of all securities held. 

Dividends and capital. The distribution 
of cash dividends in 1954 was 456 million 
dollars, 37 million more than in 1953. The 
ratio of cash dividends to average total capi- 
tal accounts was 3.9 per cent in 1954, about 
the same as in the previous two years. 

Retained earnings were 640 million dollars 
in 1954, or 58 per cent of net profits com- 
pared to 52 per cent in 1953, and they ac- 
counted for about 72 per cent of the in- 
crease in total capital accounts compared to 
80 per cent in 1953. The decline in the rela- 
tive importance of retained earnings to the 
growth of total capital accounts, the first in 
many years, was due to increased proceeds 
from sales of bank stock which rose from 
124 million dollars in 1953 to 288 million in 
1954. One issue of about 130 million dollars 
by a national bank was a major factor in the 
increase. 

Income taxes. Larger profits in 1954 re- 
sulted in a further rise in provision for in- 


“Includes taxable additions. Net additions deductible for 
tax purposes rose from 26 million dollars in 1953 to 97 
million. 


498 


come taxes. The 804 million dollars pro 
vided for this purpose was an increase of 16.2 
per cent over 1953. It amounted to 42 per 
cent of profits before income taxes as com- 
pared to 44 per cent in 1953, reflecting taxa- 
tion of a somewhat larger share of income 
as capital gains and the removal of the excess 
profits tax. 

A summary of factors contributing to the 
increase in net profits of member banks in 
1954 appears in the accompanying table. 


Factors in Hicuer Net Prorits 


[In millions of dollars] 








Change! 

Item from 1953 
Increase in net profits............. +231 
Factor’ increasing net profits, total +692 


Increase in profits on sales of securities ; 340 
Decrease in net losses on securities“ 104 
Increase in miscellaneous current earnings 80 
Increase in earnings on loans........ " 
Increase in earnings on U.S. Government securities 
Increase in earnings on other securities. . . : 
Decrease in net losses on loans?........ 


| 79 
| 55 
| 
| 
| 
| 
' 
} 
| 


Factors decreasing net profits, total... — 
Increase in expenses... .. thie 4 
Larger net increase in valuation reserves ie 
Increase in provisions for taxes on net income 
Increase in miscellaneous losses... ... . . ; 





' Details may not add to totals because of rounding. 
_2Includes recoveries credited and losses charged either to undi- 
vided profits or to valuation reserves. 


Earnings and profits by class and size of 
bank. Net profits rose substantially at all 
reserve classifications of member banks, al- 
though net current earnings before income 
taxes showed only minor changes. The per- 
centage increases in net profits were 23 per 
cent at reserve city banks and Chicago cen- 
tral reserve city banks, 28 per cent at country 
banks, and 32 per cent at New York City 
central reserve city banks. 

Earnings on loans declined slightly at cen- 
tral reserve city banks, and rose 2 per cent 
at reserve city banks and 7 per cent at coun- 
try banks. Earnings on United States Gov- 
ernment securities rose only 3 per cent at 
country banks, 6 per cent at reserve city 
banks and Chicago central reserve city banks, 


and 12 per cent in New York. Thus the in- 
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creases in earnings at country banks were 
largely on loans and at other classes they were 
on securities. 

Operating expenses rose at all reserve clas- 
sifications, ranging from 4 per cent at Chi- 
cago central reserve city banks to 9 per cent 
at country banks. The percentage of net 
current earnings carried down to net profits 
was highest at country banks (63 per cent) 
and lowest at reserve city banks (56 per cent). 
It was 61 and 62 per cent, respectively, at cen- 
tral reserve city banks in New York and 
Chicago. 

Expressed as a ratio to average total capital 
accounts, the increase in net profits for each 
reserve classification of banks ranged closely 
around the 1.5 percentage points shown by 
all member banks. All classes of banks 
showed decreases in the ratio of net current 
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earnings to capital accounts. Both of these 
ratios indicate relatively similar rates of re- 
turn on capital for each reserve classifica- 
tion. When comparisons are made by size 
of bank, however, differences appear. For 
example, the ratios of net current earnings 
and net profits to capital accounts for all 
6,326 country banks were 15.5 and 9.8 per 
cent, respectively, but they were 12.7 and 
8.3 per cent for the 3,633 country banks with 
total deposits of 5 million dollars or less. 

Increases in cash dividends at all classes of 
banks were near the member bank average of 
9 per cent except at central reserve city banks 
in Chicago where there was little change. 

Summary data by class of bank are shown 
in the table below, and detailed figures on 
earnings and related items appear on pages 
564-573 of this BuLLETIN. 


MemBer Bank Earninos, BY CLass OF Bank, 1954 ann 1953 


[Dollar amounts in millions] 


















































Central reserve city banks a e 
eserve ountry 
Total city banks banks 
Item New York Chicago 
1954 1953 1954 1953 1954 1953 1954 1953 1954 1953 
ri - oe eaes+-|$4,826 |$4,590 $777 $757 $192 $188 |$1,888 |$1,798 |$1,969 |$1,847 
On U. S. Government securities . Seino Riau & ola 1,066 | 1,011 153 137 56 53 399 376 458 445 
On other I 04 6:0 Sahaeeee bes eee we 273 252 49 43 13 12 103 96 108 100 
Ro a win ck hun oe 6 mike ee ob Reel o ie We mike ace ee 417 434 93 95 | 1,082 | 1,059 | 1,119 | 1,045 
BEE. 06 GER Kthicg Rade» oa eeew Bede es 776 695 158 144 30 28 304 267 284 257 
<_< ~=¥ ee ae eae Cee ee 999 | 2,782 428 404 106 102 | 1,169 | 1,083 | 1,295 | 1,192 
sy nese aiiwasdechedieumad 1,463 | 1,371 232 228 52 48 567 529 611 566 
Eetevest om time Gepoglts. .. .....ccccccccceds 494 425 41 28 16 15 207 181 230 201 
EE. o: calissaeth O40 eye ds CC Omhe eee moons 1,042 985 155 148 38 39 394 372 454 426 
Net current earnings before income taxes....| 1,828 | 1,809 348 353 86 86 719 715 674 655 
oo si eins cow edsan ahaha th 375 35 61 7 19 4 174 13 121 11 
I sre ee ee ee oa add ke SaaS ORS 117 86 26 13 3 4 42 34 45 35 
Se i COE... oo o.0 cn cvacsieneedcvdene 254 332 28 55 9 13 110 136 107 128 
Net increase in valuation reserves.............. 165 40 34 6 6 3 75 15 50 16 
Profits before income taxes.................. 1,900 | 1,558 374 312 92 78 751 610 683 556 
Taxes on net income........................ 804 692 161 151 39 35 348 282 257 224 
a a ee ee ar ees err. oe 1,096 865 213 161 53 43 403 328 427 333 
Cast ot dividends is ox scan os nprin kee 456 419 113 103 20 181 167 143 129 
Ratios (per cent): 
Net current earnings before income taxes to— 
Average total — accounts..... alanine 15.6 16.4 13.1 13.9 14.9 15.7 17.4 18.5 15.5 16.0 
Average total assets. ix eee 1.12 1.15 1.14 1.21 1.07 1.07 1.14 1.18 | 1.10 1.11 
Net profits to— 
Average total capital accounts........... 9.3 7.8 8.0 6.3 9.2 7.9 9.8 8.5 9.8 8.1 
PSE A ORL LS AR 0.67 0.55 0.70 0.55 0.66 0.54 0.64 0.54; 0.70 0.56 
1 Includes recoveries credited either to undivided profits or to valuation reserves. 
2Includes losses charged either to undivided profits or to valuation reserves. 
3Includes interest on capital notes and debentures. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Margin Requirements for Purchasing 
Securities 


Supplements to Regulations T and U 


The Board of Governors of the Federal Reserve 
System, effective April 23, 1955, amended the Sup- 
plement to Regulation T entitled “Extension and 
Maintenance of Credit by Brokers, Dealers, and 
Members of National Securities Exchanges,” and 
amended the Supplement to Regulation U entitled 
“Loans by Banks for the Purpose of Purchasing or 
Carrying Stocks Registered on a National Securi- 
ties Exchange” so as to increase the margin require- 
ments from 60 per cent to 70 per cent for credit 
extended by brokers and banks to finance purchases 
of stock exchange securities. The increased margins 
also apply to short sales. The texts of the Supple- 
ments as thus amended are as follows: 


SuPPLEMENT TO RecuLaTion T 
Issued by the Board of Governors of the Federal Reserve 
System 
Effective April 23, 1955 

Maximum loan value for general accounts. The 
maximum loan value of a registered security (other 
than an exempted security) in a general account, 
subject to section 3 of Regulation T, shall be 30 per 
cent of its current market value. 

Margin required for short sales in general accounts. 
The amount to be included in the adjusted debit 
balance of a general account, pursuant to section 
3(d)(3) of Regulation T, as margin required for 
short sales of securities (other than exempted se- 
curities) shall be 70 per cent of the current market 
value of each such security. 


SuPPLEMENT TO REGULATION U 


Issued by the Board of Governors of the Federal Reserve 
System 
Effective April 23, 1955 
For the purpose of section 1 of Regulation U, the 
maximum loan value of any stock, whether or not 
registered on a national securities exchange, shall 
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be 30 per cent of its current market value, as de- 
termined by any reasonable method. 


Savings Deposits 
Amendments to Regulations D and Q 


The Board of Governors of the Federal Reserve 
System, effective May 16, 1955, adopted identical 
amendments to section 1(¢) of Regulation D, re- 
lating to reserves of member banks, and to section 
l(¢) of Regulation Q, relating to payment of in- 
terest on deposits. The purpose of the amend- 
ments is to permit deposits to be classified as “sav- 
ings deposits”, in certain circumstances and subject 
to certain limitations, although the deposit is not 
evidenced by a pass book. However, a pass book 
continues to be necessary for all savings deposits 
that do not comply with the amendments. The 
texts of the amendments to Regulations D and Q 
are as follows: 


AMENDMENT TO REGULATION D 


Issued by the Board of Governors of the Federal Reserve 
System 


Reserves of Member Banks 


Effective May 16, 1955, Regulation D is amended 
in the following respects: 

1. By adding at the end of section 1(¢) the fol- 
lowing new undesignated paragraph and footnote 
reference: 

The term “savings deposit” also means a 
deposit evidenced by a written receipt or agree- 
ment although not by a pass book, consisting 
of funds of the kind described above in this 
section I(e) and in respect to which deposit 
the depositor is required, or may at any time 
be required, by the bank to give notice ‘in writ- 
ing of an intended withdrawal not less than 
30 days before such withdrawal is made, and 
withdrawals are permitted only through pay- 
ment to the depositor himself but not to any 
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other person whether or not acting for the 


depositor.”* 


2. By adding the following new footnote to sec- 
tion l(e): 


** Payment may be made to the depositor over the counter, 
through the mails or otherwise. 





AMENDMENT TO REGULATION Q 


Issued by the Board of Governors of the Federal Reserve 
System 


Payment of Interest on Deposits 


Effective May 16, 1955, Regulation Q is amended 
in the following respects: 

1. By adding at the end of section 1(¢) the fol- 
lowing new undesignated paragraph and footnote 
reference: 

The term “savings deposit” also means a 
deposit evidenced by a written receipt or agree- 
ment although not by a pass book, consisting 
of funds of the kind described above in this 
section 1(e) and in respect to which deposit 
the depositor is required, or may at any time 
be required, by the bank to give notice in writ- 
ing of an intended withdrawal not less than 
30 days before such withdrawal is made, and 
withdrawals are permitted only through pay- 
ment to the depositor himself but not to any 
other person whether or not acting for the 
depositor.” 


2. By adding the following new footnote to sec- 
tion I(e): 


** Payment may be made to the depositor over the counter, 
through the mails or otherwise. 


Collective Investment of Trust Funds 
Amendment to Regulation F 


The Board of Governors of the Federal Reserve 
System, effective June 13, 1955, has amended sec- 
tion 10(c) of Regulation F, relating to trust powers 
of national banks. The purpose of this amendment 
is to permit the collective investment of funds of 
trusts which are established under employers’ pen- 
sion, profit-sharing, or stock bonus plans, without 
requiring compliance with the provisions of section 
17 of Regulation F, provided each such trust is 
exempt from Federal income taxes and collective 
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investment is specifically authorized by the trust 
instrument or by court order. The funds of pen- 
sion and similar trusts may, as heretofore, be in- 
vested in participations in common trust funds 
operated pursuant to section 17, provided the re- 
quirements of that section are complied with. The 
text of the amendment to Regulation F is as follows: 


AMENDMENT TO REGULATION F 


Issued by the Board of Governors of the Federal Reserve 
System 


Trust Powers of National Banks 


Effective June 13, 1955, subsection (c) of section 
10 of Regulation F is amended to read as follows: 
(c) Collective investment of trust” funds.— 
Funds received or held by a national bank as 
fiduciary shall not be invested collectively “ 
except that (i) such collective investments may 
be made in accordance with section 17 of this 
regulation, and (ii) funds of a trust which 
forms part of a pension, profit-sharing, or stock 
bonus plan of an employer for the exclusive 
benefit of his employees or their beneficiaries 
and which is exempt from Federal income 
taxes under the Internal Revenue Code may be 
invested collectively with funds of other such 
pension, profit-sharing, or stock bonus plan 
trusts if such collective investment is specifically 
authorized by the instrument creating the trust 
or by court order.” 


” Unless the context otherwise indicates, the term “trust,” 
as used in this section or in any other part of this regulation, 
refers to any fiduciary relationship which a national bank is 
authorized to enter into under the provisions of section 11(k) 
of the Federal Reserve Act. 


™ This does not prevent the bank from investing the funds 
of several trusts in a single real estate loan if the bank owns 
no participation in the loan and has no interest therein except 
in its capacity as fiduciary. 


™ Section 584 of the Internal Revenue Code of 1954 pro- 
vides that a common trust fund maintained in conformity 
with rules and regulations of the Board of Governors of the 
Federal Reserve System “pertaining to the collective invest- 
ment of trust funds by national banks” and meeting certain 
other requirements shall not be subject to Federal income 
taxation. The rules and regulations of the Board of Gov- 
ernors for the purposes of section 584 are contained solely 
in section 17 of this regulation; and the permission contained 
in exception (ii) of section 10(c) is not intended to confer 
exemption from Federal income taxation under section 584. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Federal Reserve Meetings 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on May 10, 1955. 

The Federal Advisory Council held a meeting 
in Washington on May 15-17, 1955, and met with 
the Board of Governors of the Federal Reserve Sys- 
tem on May 17. 


Bulletin Tables 


This issue of the Buttetin includes tables ( pages 
574-577) showing final monthly data for the full 
year 1954 and selected earlier dates for the Con- 
solidated Condition Statement for Banks and the 
Monetary System and similar data for All Banks in 
the United States, by Classes, for those series that 
are estimated monthly. These tables, together with 
the special set for selected banking and monetary 
statistics for 1954 published in the February But- 
LETIN, Will be available in a reprint. Requests for 
this reprint should be addressed to the Division of 
Administrative Services, Board of Governors of the 
Federal Reserve System, Washington 25, D. C. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period March 16, 1955 to April 15, 1955: 


California 
Los Angeles Bank of Northridge. ( Northridge) 
Illinois 
Maple Park First State Bank of Maple Park. 


New Jersey 


Madison First Bank and Trust Company, 
Madison, N. J. 
Pennsylvania 
Easton Lafayette Trust Company. 
Perkasie Bucks County Bank and Trust 


Company. 


Tables Published Annually and Semiannually, with 
Latest BULLETIN Reference 


Semiannually Issue Page 
Banking offices: 


Analysis of changes in number of... Feb. 1955 208 
On, and not on, Federal Reserve Par 
Se PPh wank bancwe dass Feb. 1955 209 


Annually 

Earnings and expenses: 
Federal Reserve Banks............ 

Member banks: 

PS ee 
 & ¥ 3 “x AyRSy 
Insured commercial banks.......... 
Banks and branches, number of, 


ee ae 
Operating ratios, member banks....... Aug. 1954 900-902 
Feb. 1955 210-216 


Banking and monetary statistics, 1954 {Mey 1955 574-577 


Feb. 1955 206-207 
May 1955 564-572 
Oct. 1954 1118 
May 1955 573 


Apr. 1955 430-431 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Released for publication May 16} 








Economic activity generally expanded further in 
April. Industrial production was close to its ear- 
lier high, and construction activity, nonagricultural 
employment, and retail sales increased. Average 
wholesale prices changed little from mid-April to 
mid-May. Expansion in bank loans continued. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production increased one point in April to 136 
per cent of the 1947-49 average, reflecting mainly 
further gains in the basic metal and metal fabricat- 
ing industries. Steel production has continued to 
expand, and in early May average weekly output 
reached an all-time high with operations at 97 per 
cent of January 1, 1955 capacity. Output of non- 
ferrous metals is also at advanced levels. Auto pro- 
duction reached new record rates in April and was 
maintained close to these rates in early May. Out- 
put of household goods continued high in April. 
Activity in producers’ equipment industries in- 
creased further, with truck output advancing sub- 
stantially. 

Nondurable goods output in April increased 
slightly further to 124 per cent of the 1947-49 
average, a new record level. Important increases 
occurred in the rubber and chemical products in- 
dustries. Activity in the paper and petroleum re- 
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fining industries showed little change at advanced 
levels. Production of apparel increased substan- 
tially in March and output of textiles and apparel 
was maintained in April. Minerals output showed 
little change. 


CONSTRUCTION 


Outlays for new construction in April, seasonally 
adjusted, increased to a new high reflecting chiefly 
further gains in private residential building. Con- 
tract awards for both private residential and non- 
residential construction were in record volume, and 
total contract awards were almost two-fifths larger 
than a year earlier. The number of private hous- 
ing units started in April was at a seasonally ad- 
justed annual rate of 1.3 million units compared 
with an average of 1.4 million in the first quarter. 


EMPLOYMENT 


Employment in nonagricultural establishments, 
seasonally adjusted, increased moderately further 
in April to 48.8 million, reflecting mainly a sharp 
gain in manufacturing employment. The average 
workweek in factories declined, in part seasonally, 
by half an hour to 40.2 hours. Average hourly 
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Seasonally adjusted, except for price indexes. Prices, Bureau 
of Labor Statistics; disposabl ble personal income and total retail 
sales, based on Department of Commerce data; department 
store trade, Federal Reserve. “Other” or prices exclude 
peer foods, included in total but not shown - 9 

onthly figures, latest shown: March for income and depart- 
ment store stocks; April for other series. 
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NATIONAL SUMMARY» OF BUSINESS CONDITIONS 


earnings at factories rose one cent further to a new 
high of $1.86 but weekly earnings declined some- 
what from the March peak, reflecting the shorter 
workweek. Unemployment declined 200,000 in 
April, about seasonally, to 3 million and was 500,000 
below the level of a year ago. 


DIsTRIBUTION 


Retail sales, seasonally adjusted, increased in 
April to a level 7 per cent above a year ago. Both 
new and used auto sales, already at new highs in 
March, rose in April; and sales at most other out- 
lets also increased. The Board’s index of depart- 
ment store sales recovered sharply to 119, exceeding 
the advanced December-January levels; stocks at 
department stores at the end of March were only 
moderately above the reduced year-ago level. Deal- 
ers’ stocks of new autos at the end of April were 
somewhat above last year’s record level, but—unlike 
last year—were less than a month’s supply at the 
current rate of sales. 


Commopity PRIcEs 


The general level of wholesale commodity prices 
changed little from mid-April to mid-May. Live- 
stock prices declined moderately, almost to the lows 
reached in December and again in March, reflect- 
ing mainly decreases for the higher grades of steers. 
Total meat production has been unusually large for 
the season. Average prices of industrial materials 
changed little. Prices of scrap metals eased, ap- 
parently reflecting less active demands than earlier. 
Steel scrap prices in mid-May were 7 per cent be- 
low a month ago. Prices of some kinds of lumber, 
on the other hand, increased further. 


Bank CREDIT AND RESERVES 


Total loans and investments at banks in leading 
cities declined somewhat in April and early May 
following bank purchases of new Treasury tax cer- 
tificates on April 1. Reductions in bank holdings 
of U. S. Government securities were offset in part 
by expansion in bank loans as private credit de- 
mand continued strong. Business loans increased 
as new borrowing, especially by sales finance com- 
panies and petroleum, chemical and rubber manu- 
facturers, exceeded seasonal repayments by food 
processors and commodity dealers. Real estate and 
consumer loans increased further. 


In April member bank borrowings from the 
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Federal Reserve averaged around 500 million dol- 
lars, or about 100 million less than excess reserves. 
There were no outright purchases or sales of U. S. 
Government securities for System account during 
March and April and transactions under repurchase 
agreements were small. In early May free reserves 
increased somewhat as Federal Reserve purchases of 
U. S. Government securities, reductions in Treas- 
ury deposits at the Reserve Banks, and declines in 
required reserves supplied more funds than were 
absorbed, largely through currency outflows. 


Security MARKETS 


Yields on short-term Government securities de- 
clined sharply in the first half of May, reflecting 
mainly expectations of heavy switching out of ma- 
turing certificates and savings notes, and the average 
weekly yield on 90-day Treasury bills declined 20 
basis points to 1.42 per cent. Bond yields were 
generally stable, while note yields, after rising at 
the end of April in anticipation of a split Treasury 
financing, declined moderately. Early in May the 
Treasury made a single offering, a 15-month 2 per 
cent note, to raise 2.5 billion dollars in cash and 
to refund nearly 4 billion of maturing 1% per cent 
certificates. Common stock prices fluctuated within 
a fairly narrow range during the latter part of 
April and early May. The Federal Reserve Board 
increased margin requirements on newly purchased 
securities to 70 per cent from 60 per cent, effective 
April 23. 
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Figures except for Federal Reserve discount rate are monthly 
average market yields. Corporate Aaa bonds, Moody’s Investors 
Service; U. S. Government long-term (excludes 3% per cent 
bonds issued May 1, 1953), U. S. Treasury Department and 
Federal Reserve; municipal high-grade bonds, Standard and 
Poor’s Corporation; Treasury bills, Federal Reserve. Latest fig- 
ures shown are for May 7. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
Wednesday Figures, 1946-1950, Weekly Averages of Daily Figures, 1951- Billions of Dollars 
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Latest averages shown are for week ending Apr. 27. See p. 507. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars) 


































































































Reserve Bank credit outstanding Deposits, other M 
than member bank ember bank 
U.S. Govt. securities Treas- reserve balances, | Other reserve balances 
ury | Money | Treas- with F. R. Banks Fed- 
Held Dis- Gold cur- in ury Shes eral 
Period under | Counts! All stock | tency | cir- cash Oth-| Re 
Bought) -.our-| 2nd | Float joth- | Total out- | cula- | hold- | Treas-| For- | ~.)° | serve | yo44; || _Re- Ex- 
Total || out- ye ad- er! stand-| tion ings | ury | eign de- |_ 2c quired?| cess? 
right agree- vances de- de- pos- counts 
ment posits | posits its 
Av es 
of daily 
ures 
Week ending 
1954 
Mar. 3 24,523/|24,523]...... 282| 738| 2\|25,545| 21,958] 4,911| 29,895| 817| 517, 481| 413)  909/19,382|| 18.831) 551 
Mar. 10 24 ,676)||24,662 14 256 684 2||25,617| 21,960) 4,916) 29,916 818 566 460) 385 908/19 ,441|| 18,765 676 
Mar. 17 24 ,633)|24,629 4 186 689 21/25 ,509| 21,963) 4,919] 29,859 816 242 530| 289 912/19,744|| 19,018 726 
Mar. 24 24 ,621/|24,597 24 177 766 2\\25 ,565| 21,964) 4,923) 29,722 806 487 505| 317 918/19 ,697|| 19,017 680 
Mar. 31 24 ,649)|24 ,636 13 190 703 2)\25, 21,965) 4,928) 29,663 809 670 486; 399 918)19,492)| 18,759 733 
Apr. 7 24 ,632)|24,632)...... 153 583 2||25,370| 21,965) 4,933) 29,780 819 526 507| 399 936)19, 18,595 705 
Apr. 14 24 ,643)|24 ,632 11 156 597 1\|25,397| 21,966) 4,938) 29,817 823 650 503} 379 935/19,194)| 18,595 599 
Apr. 21 24 ,632)|24,632|...... 141 955 1||25,730| 21,967| 4,945) 29,780 831 680 461| 574 933|19,384|}| 18,612 772 
Apr. 28 24 ,632)|24,632)...... 148 672 1 25,453 21, 4,946) 29,652 827 495 456| 388 920/19 ,630)| 18,654 976 
May 5 24 ,632)|24,632/...... 158 634 1||25 ,426| 21,969) 4,950) 29,738 826 586 503} 351 850/19,490)| 18,769 721 
May 12 24 ,652||24 ,632 20 184 541 1|25,379| 21,970) 4,952) 29,810}; 829 453 572| 370)  848/19,418] 18,708 710 
May 19... .|24,659)|24,640 19 143 739 1}|25,542) 21,971) 4,955) 29,769 838 551 532} 411 862/19, 18,785 721 
May 26... .|24,709||24,709)...... 164 638 1||25,512| 21,972) 4,957) 29,707 829 397 500; 437 880/19 ,6 18,924 166 
une 2..../24,812/|24,812)...... 216 613 1||25 ,642| 21,966) 4,958) 29,874 827 452 521| 458 878/19,555|| 18,912 643 
= 9... .124,960)/24,960)...... 170 670 1||25,802| 21,924) 4,958) 29,928 823 342 549| 358 877|19,805|| 18,885 920 
une 16... ./24,955/|24,955/...... 142 665 1||25,764| 21,925) 4,957; 29,870 813 341 549| 227 910/19,9. 19 ,043 891 
une 23... .|25,018)|24,986 32 194 920 1/|26,134| 21,926) 4,955) 29,793 806 757 547| 296 998/19,818)| 18,958 860 
une 30... ./25,113)|24,980 133 157 630 1||25,901| 21,926) 4,956) 29,813 812) 1,010 579| 384 996/19,188)) 18,349 839 
July 7... ./25,082/|25,038 44 71 675 1]|25 ,829| 21,927) 4,959) 30,066 821 464 588} 413 986/19,377|| 18,419} 958 
uly 14... .|24,912//24,912)...... 68 710 1||25,691| 21,929) 4,958) 30,099 811 392 765| 359 986/19 ,166)| 18,404 7162 
uly 21... .|24,765||24,765|...... 73 833 1||25 ,673| 21,931] 4,958) 29,932 807 499 651} 428 983)19,261|| 18,356 905 
uly 28... .|/24,517|/24,517]...... 168 590 1||25,277| 21,924) 4,959) 29,815 806 551 569} 420) 963/19 18,347 689 
Aug. 4....|24,325/|24,325]...... 175} 653) 1/|25,154| 21,908] 4,960) 29,890| 802) 742] $26] 455| 908|18,698)| 17,666] 1,032 
Aug. 11 . |24,040)||24 ,023 17 287 598 1||\24,925| 21,901) 4,959) 29,932 803 584 544) 430 905/18 , 586 , 688 898 
Aug. 18... .|23 ,980)|23 ,876 104 229 723 1||24,933| 21,858) 4,960) 29,919 805 558 579| 452 914/18,52. 17 ,662 863 
Aug. 25... .|23,813||23,747 66| 178) 698] 1(|24,690) 21,858] 4,961; 29,850] 807| 566| 557| 450] 927|18.353]| 17.627] 726 
Sept. 1... ./23,938)|23 ,845 93 185 576 1||24,699| 21,837) 4,962| 29,887 808 551 465) 516 926|18, - 743 
Sept. 8... .|24,013)/23,977 36 147 598 1||24,759| 21,809) 4,965 ,046 802 479 518| 428 923/18, 17,556 78@ 
Sept. 15... .|24,035)|24,035|...... 189 714 1||24,939| 21,809) 4,967; 30,073 795 558 559| 432 925/18 ,373]| 17,594 779 
Sept. 22... .|23,789)|23,789|...... 141 977 1||24,908| 21,810) 4,967 969 793 446 514) 435 934/18 , 59 17,691 905 
Sept. 29... .|23,868)|23 ,868)...... 191 627 1||24,687| 21,810) 4, 29 , 888 795 652 $11| 437 933)18,250)| 17,663 587 
Oct. 6..../24,492)|24,492|...... 179 667 1||25,338| 21,810) 4,971) 30,010 793 676 484) 452 948/18 ,756)| 17,894 862 
Oct. 13 . |24,606)|24, 581 25 259 599 1||25,465| 21,810) 4,972) 30,143 790 594 466) 472 950/18 ,832|) 18,201 631 
Oct. 20... .|24,487/|24,456 31 284 927 1||25 ,699| 21,788) 4,973) 30,125 796 570 443) 440 950/19 ,136)| 18,269 867 
Oct. 27 .124,381/|24,381)...... 257 721 1||25,360| 21,759) 4,973) 30,028 801 567 442) 411 949/18 ,895|| 18,224) 671 
Nov. 3 24 ,464|'24,448 16 355 617 1||25 ,436| 21,759) 4,976) 30,088 806 669 432| 472 895/18,810)| 18,233 577 
Nov. 10... .|24,754/|24,745 9} 277] 669] 1/|25,701| 21,752| 4,977] 30.206] 796] 362| 423] 394 19,364]| 18,244] 1,120 
Nov. 17... .|24,685|/24,685|...... 271 751 1||25,708| 21,709) 4,978) 30,262 799 397 425| 324 19, 18,42 883 
Nov. 24... .|24,553}/24,553)...... 300} 1,046 1||25,900| 21,709) 4,980) 30,318 800} 576 409; 399 882/19,205|| 18,524) 681 
Dec. 1..../24,722)|/24,715 7 498 698 1||25,918| 21,710) 4,982) 30,466 806 605 396; 405 881/19 .052)]| 18,464 588 
Dec. 8... .|24,891)|24,889 2 465 724 1||26 ,080| 21,710) 4,982) 30,623 806 535 361; 408 877|19,162|| 18,444 718 
Dec. 15... .|24,919)|24 , 888 31 442 810 1)|26,172| 21,711) 4,982) 30,755 812 363 405| 398 891/19,241|| 18,555 686 
Dec. 22... .|24,928)|24,888 40 311) 1,373 1||26 ,612| 21,712) 4,982) 30,885 800 345 443| 346 975/19,512|| 18,690 822 
Dec. 29... .|24,918||24, 888 30 377| 1,138 1||26 ,433| 21,712) 4,982) 30,828 801 453 523) 295 976|19 ,250)| 18,630 620 
1955 
Jan. 5 24 ,918)|24,874 44 372 885 1|/26,176| 21,712) 4,984) 30,501 804 449 5§27| 413 916/19, 263]| 18,580 683 
Jan. 12 24,532)|24,511 21 504 756 1||25,792| 21,713) 4,984) 30,361 814 378 493| 409 905/19 ,1 18 ,436 694 
Jan. 19 24,155||24,128 27 445 881 1 25, 482| 21,714) 4,985) 30,079 818 275 516) 413 902/19,176)| 18,383 7193 
Jan. 26 23 ,683)|23 ,671 12 453 306 1||24,942| 21,714) 4, 29 ,866 827 272 422) 280] 901/19,074)| 18,429 645 
Feb. 2 23 ,852)|23 ,844 8 524 666 1||25 ,042| 21,714) 4,988) 29,767 834 431 441; 419 899/18 ,952/) 18,361 591 
Feb. 9 24 ,016)|23 ,902 114 555 640 1)|25,212| 21,715) 4,988) 29,794 827 472 447| 480 895]19 18,272 728 
Feb. 16... .|23,908||23 ,827 81 387 668 1|\24,964| 21,715| 4,989) 29,782 824 399 486; 458 913/18,8 18,236 570 
Feb. 23... ./23,732)/23,732)...... 395 804) (%) ||24,932) 21,716| 4,990) 29,771 825 490 390} 486 959/18,716]| 18,108 608 
Mar. 2..../23,604//23 ,604)...... 490 797 1||24,892| 21,716) 4,995) 29,796 827 575 324) 481 957/18 ,642]| 18,089 553 
Mar. 9... ./23,604//23,604)...... 479 789 1||24,873| 21,717) 4,995| 29,819 828 548 364; 476 955}18, 59 18,018 578 
Mar. 16... .|23 ,606||23 ,604 2 483 719 1||24,809| 21,717) 4,995) 29,833 817 356 422) 358 957|18,779]| 18,149 630 
Mar. 23... .|23,664||23 ,604 60 630} 1,032 1||25,327| 21,718) 4,995) 29,793 818 887 339| 435 964/18 ,8 18,123 681 
Mar. 30... .|23,604//23,604)...... 745 677 1)|25 ,028| 21,719) 4,997) 29,716 826) 1,000 338; 490 964/18, 17,918 490 
Apr. 6... .|23,643)|23 ,604 39 613 656 7\\24,918|) 21,719) 4,997] 29,831 821 559 344}; 492 976|18,611]| 18,055 556 
Apr. 13... .|23,682)|23 ,604 78 662 801 14//25,159| 21,669) 4,996) 29,940 812 325 349} 553 979 868]| 18,214 654 
Apr. 20... .|23,604//23,604)...... §21| 1,031 19}|25,175|) 21,670) 4,997] 29,793 820 483 419} 454 978|18 ,895]|718,232| 7663 
Apr. 27 .|23 ,604)|23 ,604)...... 544 861} 21)/25,031| 21,671) 4,998) 29,686 813 541 367) 438 978)18 ,877||P18,223| 7654 
Monthly 
1954—Apr. . .|24,635/|24,632 3 151 696 1||25 .483| 21,966) 4,941) 29,755 825 584 481; 427 926/19 ,392/| 18,627 765 
ay. .|24,689/|24,680 9 172 640 1|/25,503| 21,971) 4,954) 29,773 830 486 531} 412 864/19 ,533|| 18,817 716 
June. .|24,998)|24 ,960 38 166 710 1||25,876| 21,927) 4,956) 29,856 815 602 553} 321 941/19,670)| 18,813 857 
July... .|24,771||24,761 10 104 695 1||25,571| 21,926) 4,959) 29,968 810 498 632| 409 973)19.164)| 18,329 835 
Aug... |23 ,989)|23 ,930 59 210 654 1||24,855| 21,871| 4,960) 29,896 806 591 536| 464 916/18 ,478 ‘ 840 
Sept... |23 ,941)/23 928 13 170 725 1||24,838| 21,809) 4,967) 29,991 796 541 522} 431 929/18 ,403|| 17,628 775 
Oct. 24 ,485||/24 472 13 254 720 1||25,459| 21,787) 4,973) 30,078 797 610 455| 444 944/18 ,893)| 18,173 720 
Nov.. .|24,661||24,654 7 345 769 1||25,776 21,724 4,979) 30,287 800 492 416) 393 883/19, 207 ,393 814 
Dec... .|24,917)|/24,888 29 407 992 1)|26,317| 21,711} 4,982) 30,749 805 443 439; 365 929/19,279]| 18,576 703 
1955-Jan. . .|24,200)|24 ,182 18 444 805 1)|25,449| 21,714) 4,985; 30,110 819 341 477| 383 903/19 ,11 18,432 682 
Feb... |23.838/|23,787 51 473 710 1)|25,021| 21,715) 4,990) 29,784 826 477 420) 473 927/18 ,819]| 18,195 624 
Mar.. .|23,619)|23 ,604 15 566 804 1||24,989| 21,718) 4,996) 29,790 823 690 363; 442 960/18 ,63 18,050 585 
Apr. . .|23 ,632||23 ,604 28 585 838} 16)//25,070) 21 "680 4,997! 29,807 816 501 370) 481 973|18,800).......]...... 
*Preliminary For footnotes see following page. 
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Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
os T reserve balances, | Other reserve balances 
U. S. Govt. securities oy Money| Treas-| ¥! th F. R. Banks _ 
Date : cur- in ury 
Dis- Gold A Re- 
or rency | cir- cash 
~~ — Fl _ Total stock | ‘out- | cula- | hold- | Treas-| For- |Oth-| %rve 
Bought} UnGer oa om on —s stand-| tion | ings | ury | eign | er | 3° R 
Total || out- y a —_ = de- de- | de- |S) Total ined? Ee. 
right | Caase | vances posits | posits | pos- quir Cees 
er its 
ment 
Midyear or 
year-end: 
1929—June. 216 148 68} 1,037 52| 95); 1,400) 4,037) 2,019) 4,459 204 36 6} 21 374| 2,356) 2,333 23 
1933—June.| 1,998); 1,998)...... 164 4| 54|| 2,220) 4,031) 2,286) 5,434 264 35 15} 151 346] 2,292 1,817 475 
1939— ..| 22,4841) 2,484)...... 7 91 11|| 2,593/17,644| 2,963) 7,598) 2,409 634 397| 256 251'11,653)| 6,444) 5,209 
1941—Dec..| 2,254]| 2,254)...... 3 94) 10)| 2,361|22,737| 3,247|11,160| 2,215 867 774) 586 291|12,450)| 9,365) 3,085 
1945—Dec.. |24,262//24,262)...... 249 578 2||25 ,091|20,065| 4,339/28,515| 2,287 977 862) 446 495/15,915|| 14,457) 1,458 
1947—Dec. .|22 ,559||22,559)...... 85 535 1)|23,181/22,754| 4,562/28,868| 1,336 870 392! 569 563/|17,899)| 16, 1,499 
1949—Dec..|18,885//18,885)...... 78 534 2)|19, 499/24 ,427| 4,598/27,600| 1,312 821 767| 750 706/16 ,568)} 15,550) 1,018 
1950—Dec. .|20 ,778)|20,725 53 67) 1,368 3)|22,216|22,706| 4,636)27,741| 1,293 668 895) 565 714/17,681|| 16,509} 1,172 
1951—Dec. .|23 , 801||23 ,605 196 19) 1,184 5}|25 ,009}22 ,695| 4,709/29,206) 1,270 247 526| 363 746|20 ,056)| 19,667 389 
1952—Dec. .|24,697)||24 ,034 663 156 967 4/25 ,825|23,187| 4,812|30,433| 1,270 389 550} 455 777\19,950!} 20,520) —5S70 
1953—June.|24 , 746||24,718 28 64 601 3)|25 414/22 ,463| 4,854/30,125| 1,259 132 527| 176 951}19,561|| 19,459 102 
.. 125 ,916)|25 ,318 598 28 935 2||26 ,880|22 ,030| 4,894/30,781 761 346 423) 493 839/20 ,160)| 19,397 763 
End of 
month: 
1954 | 
Dg, b6 98 24 ,632/|24,632/...... 172 576 1)//25 ,382|21 ,969| 4,951/29,735 819 579 471) 321 850/19,528)| 18,844 684 
— eee 24 ,812)\24,812)...... 245 723 1/|25,781|21,973| 4,957|29,870 820 408 §27| 645 878/19,563)| 18,891 672 
June......./25,037 25.03 peeces 37 567 1\|25 ,642/21 ,927| 4,959/29,922 811 875 545| 377 988/19,011|| 18,412 599 
»  * pees 24 ,325)|24,325)...... 184 672 1/|25,183/21,908) 4,960/29,892 798 716 533) 503 908/}18,702|| 17,763 939 
ONG. 20000< 24 ,023)|23 , 894 129 200 473 1||24,696/21,809| 4,966/29,929 811 $11 477| 501 925|18,316]| 17,572 744 
Sept. . -|24,270)|24,270)...... 132 779 1)|25,183/21,810| 4,972)}29,985 786 704 461) 422 931/18,676)| 17,724 952 
ids a eae 24,381/\24,381)...... 297 721 1)|25 ,401/21,759| 4,977|30,074 806 729 426) 496 884/18,722)) 18,251 471 
Nov.. 4,888)//24,888)...... 398 657 1/25 ,944|21,710| 4,982)30,500 800 694 397) 381 880/18 ,985|| 18,467 518 
Dee... . -|24,932//24, 888 44 143 808 1/|25 ,885/21,713| 4,985|30,509 796 563 490) 441 907/18,876|| 18,618 258 
1955 
, eyes 23 ,885/|23 ,882 3 475 600 1||24 ,960|21,714| 4,989\29,789 837 360 441) 419 899/18 ,918)) 18,337 581 
aor 23 ,605/|23 .605|...... 485 678 11/24, 769/21 716) 4,996/29,817 828 564 320) 433 957|18,.562)) 18,091 471 
eee 23 ,612)/23 ,604 & 391 659 4)|24 ,667/21,719) 4,998/29,800 819 724 351| 448 959/18 ,283)| 17.871 412 
} RSS 23 ,612)|23 ,604 8 560 799| 18/|24,988) »21,671| 25 ,000|"29,762| »816 812 360) 490 923)18,495||P18,142) 7353 
Wednesday 
1955 
Feb. 2... ./23,926)|/23 ,902 24 680 655 1||25 ,262|21,714| 4,988|29,758 834 503 419) 455 898/19 ,099)| 18 ,369 730 
Feb. 9... .|24,016)|23 ,902 114 335 522 1)|24,873|21,715| 4,989|29,779 830 307 471) 457 895/18 ,838)| 18,233 605 
Feb. 16... .|23.732)|23,732)...... 535 803 1)|25 ,071/21,715| 4,989/29,743 830 495 428) 419 958/18 ,903)| 18,204 699 
Feb. 23... [abe FSatee ISA. coves 392 544) (%) ||24,668)21,716| 4,992/29,793 828 554 329) 432 960/18 ,479|| 18,075 404 
Mar. 2..../23,604//23 ,604)...... 385 823 1)|24,813/21,716) 4,995|29,776 835 589 329| 486 955}18,555)| 18,113 442 
Mar. 9..../23,604//23 ,604)...... 488 621) (%) ||24,714)21,717) 4,995|29,816 827 500 392) 417 953)18,521}) 18,002 519 
Mar. 16. . 23 ,604)|23 ,604)...... 369; 1,028 1)|25 ,002/21,717| 4,995/29,801 822 185 336) 246 965|19,360)| 18,313] 1,047 
Mar. 23.. 23 ,604//23 ,604]...... 535 763 1/24 ,904/21,718) 4,995|29,719 833 755 351| 406 964/18,588|) 18,085 503 
Mar, 30. . 23 ,604//23 ,604)...... 691 552 1||24 ,848/21,719| 4,997/29,738 829 851 356) 437 964/18 ,388)| 17,876 $12 
Age. 6... 23 ,644)|23 ,604 40 707 645 14/25 ,011/21,719| 4,997 29,900 817 443 351} 445 979|18,791)) 18,200 591 
Apr. 13.. 23 ,641//23 ,604 37 637 680} 18)|24,977|21,670) 4,997/29,841 826 365 381|} 410 979/18 ,841|| 18,230 611 
Apr. 20.. 23 ,604//23 604). 3 569 793 19)/24 986/21 670) 4,997/29,714 818 503 408) 422 978/18 ,810)|718,229 P581 
Apr. 27 23 ,604)|23 ,604 486 746} 20)|24,857/21,671| 4,999 29 657 820 623 384) 411 978/18 ,654 718.238 7416 
! | | 
»Prelim 


1 Includes industrial loans and acceptances, which are shown separately in subsequent tables. 


2These figures are estimated. 
Less than $500,000. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


MAXIMUM RATES ON TIME DEPOSITS 
[Per cent per annum] 








Nov. 1, 1933-| Feb. 1, 1935-| Effective 
Jan. 31, 1935|/Dec. 31, 1935|Jan. 1, 1936 
Savi a 3 23 2% 
Postal Savings deposits..... . 3 2 2% 
Other deposits payable: 
In 6 months or more...... 3 24 2% 
In 90 days to 6 months... . 3 332 2 
In less than 90 days...... 3 2 1 














Nors.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that rx be 
paid by insured nonmember banks as established by the F.D.1.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 
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MARGIN REQUIREMENTS ! 


[Per cent of market value] 








Feb. 20, | Jan. 4, Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 
1955 1955 1955 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 50 60 70 
ID 5 Wie S <0 cubis 00 8 eth ees 50 60 70 
Regulation U: 
For loans by banks on stocks........ 50 60 70 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. Changes on 
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business 
on those dates. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and Annual Report for 1948, p. 77, and 1953, p. 76. 


FeperaL Reserve BULLETIN 











x- 
ne 


yn 


4, 


FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 























Discounts for and advances to member banks Advances to individuals, 
Soar chet as baie 
Advances secured by Government ions other than member 
obligations and discounts of and Other secured advances pm er - Te 
Federal Reserve Bank advances secured by eligible paper Sec. 10(b)] oes t Mes. ti 3) . 
(Secs. 13 and 13a)! Bas. Wee. 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Apr. 30 beginning— rate Apr. 30 beginning— rate Apr. 30 i rate 
th ids kbeeeeneceree 1 Apr. 15, 1955 1 2% Apr. 15, 1955 2 3 Apr. 15, 1955 2 
eee 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 Jan. 16, 1953 2 
ee 1 Apr. 22, 1955 1 2 Apr. 22, 1955 2 3 Apr. 22, 1955 2 
ER tb cedee eae eee ae 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 Aug. 17, 1953 2 
NS Site neo. ne d 0 éte wee 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 Jan. 23, 1953 2 
ic doe nadd basa renee 1 May 15, 1954 1 2 May 15, 1954 2% 3% Feb. 9, 1954 3 
Ds hebedsceen once ee 1 Apr. 22, 1955 is 2 Apr. 22, 1955 2 3 Apr. 22, 1955 2 
Ae 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 y 18, 1953 2 
ED 6 60 8000.00e0ne's 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 Jan. 26, 1953 2 
NG cin eae 0s nn belawe 1 Apr. 14, 1955 1 2 Feb. 12, 1954 2% 3 Apr. 14, 1955 2 
I ee 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3% Apr. 15, 1955 3 
SA UMIOIIED. ccc ccccccsece 1 Apr. 22, 1955 1 2% Apr. 22, 1955 2 3 Jan. 20, 1953 2% 
































1Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


NotTe.—Maximum maturities. 


Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 


of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 


limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). ces 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


under the last paragraph of Section 13: 90 days. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 





Advances to individuals, partnerships, or corporations 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 






































MATURITIES NOT EXCEEDING FIVE YEARS teh ieee am 
et dem eposits 
{In effect April 30. Per cent per annum] Pin. 
eposits 
Effective date Central Reserve (all 
To industrial or of change reserve cit Country | member 
commercial To financing institutions city b 4 . banks banks) 
businesses banks 
Federal a 1917—June 21.......... 13 10 7 3 
Reserve purchases ssee—tee- a oe cccceees Ph 17% : $i 
Bank “EEGs Bec ccsesece 
. On On On ee Beaeweeedan 26 20 14 6 
loans! commit- | Portion commit- 
anne, pier Re- pcmene 1938—Apr. 16.......... 22% 17% 12 5 
institu- | maining 1941—Nov. 1.......... 26 20 14 6 
tion is portion 1942—Aug. 20.......... OA Sees Sere oo eos 
obligated 7 s cee Scud se 2 ES SARS Ps AES 
ee Me PNSEe, dere ore 
Boston......... 3-5%4 “1% (3) (?) 34-134 . one ST 34 see secee dis agape Eee ae 
’ : OR ee i ER AR ll oat 
oe Yes... i “ig ‘3 % 1 si tS ren genhoneye 16 a7 
phia.... vs i. % (~tideced Oy I «mene 3a 
Cleveland =..2:| 234-8 | Sas] & ) -1% ne - ” “ 
Richmond...... 244-5 * (2) (3) 31% eee eee ee 15 27 
Atlenta........ 234-5 af-1 (2) (3) 6 &%-1 EE Bis onocwawss 24 a See *.” 37 
See 2%-5 4-14 | 2%-5 2-5 oie Sn Aine cnr ees ST e 36 
SOS a 4-1\% 1672 8 6! ~~ : SEO ER RARER SFL ery ° 26 
Minneapolis....| 3-5 § ) - BREET ee er ee le Fe 
Kansas City....| 234-5 331% (2) (8) cate MG BBs 50 6 vi cme 23% SE? Bienes 35 
cle 3-5% \-1 3 (2) (3) 6 4-1 Es) , eee ee 12 35 
SanjFrancisco...| 3-5% \-1 (2) (3) 6 4-1 Aue. 3 ee ee 32% 13% SR Sorry 
iy ipererenen De th cote amowaddees 
Including loans made in participation with financing institutions. a | ee 23 as, eee 36 
?Rate charged borrower less commitment rate. ) ESRC Sh Trae. ee 13 26 
ae Se a i *Rate charged borrower but not » a Aaa in 24 eo. 
to exceed 1 per cent above the discount rate. CP SR Bere er te ee 
ne of 4% per cent per annum is made on undisbursed portion 1953 rea ae ama 
oan. ome | Mo Cee eee eS Se eo 
re of % per cent per annum is made on undisbursed portion Se Wack aipabes 22 Oe  eetabeatelien aineoe 
oan. ee ee ee Ma ee hee ee ere. 25 
Back figures.—See Banking and Monetary Statistics, Table 118, pp. _ 7) Seep or A SS Sees - 35 
446-447. july | oes ctaeges 20 BD: »... Beewnee bade webara 
WE Orrerrern Seer Pe ee oe 
In effect May 1, 19554. 20 18 12 5 


May 1955 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2Requirement became effective at country banks. 

a ace became effective at central reserve and reserve city 
nks. 

4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 








MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 




























































































Central reserve Central reserve 
All city banks Re- All city banks Re- 

Month, or mem- serve | Coun- Month, or mem- serve | Coun- 

week ending Wednesday ber city try week ending Wednesday ber city try 
banks New Chi- | banks | banks banks New Chi- | banks | banks 

York cago York cago 
Total reserves held: | Excess reserves:! 
1954—-January........ 20,179 || 4,863 | 1,320 | 8,065 | 5,932 1954—January........ 936 146 7 162 621 
Pebsuary........ 19,557 4,652 1,269 | 7,825 | 5,811 a 632 8 -—7 83 548 
March 19,573 4,725 1,267 7,767 | 5,815 March. . : 692 38 8 83 563 
1955—January........ 19,114 4,410 | 1,203 | 7,881 5,619 1955—January....... 682 8 3 87 584 
February 18,819 || 4,380 | 1,183 | 7,726 | 5,531 February... . 625 30 ; 79 516 
March 18,635 4,394 1,141 7,623 5,476 Masch........ 585 21 —2 62 505 
STR a se a'es 18,779 4.458 | 1,150 | 7,653 | 5,517 Mar. 16..... 629 25 —6 68 542 
Mar. 23 : 18,804 4,397 1,139 | 7,684 | 5,584 || ee Be Se oo. « 680 14 63 603 
ie 18,408 4,361 1.115 | 7,571 5.361 |) Tae 490 26 —3 58 409 
Roe, 6. ...5+ee-) 186,681 4,471 1,065 7,668 | 5,407 ,S Saee 555 |} 30 1 66 458 
Apr. 13 ? 18,868 4.465 | 1,123 7,754 | 5,527 ( —s Tee 655 11 79 565 
Apr. 20 -....| 18,895 || 4,425 | 1,145 | 7,776 | 5,549 Apr. 20...... 7663 || 11 68 | 584 
pS ee 18,877 4,489 | 1,137 | 7,751 5,500 Gee Be easwni. P646 43 —1 65 ?539 
Borrowings at Federal 
Required reserves:! 2 | | Reserve Banks: | | 
| 

1954—January......... 19,243 4,717 1,313 | 7,903 | 5,311 1954—January........ 100 | 1 58 42 
February dew 18,925 4,645 1,276 | 7,742 | 5,262 February....... 293 ] 36 | 46 148 63 
March... , 18,881 4,687 1,259 | 7,684 | 5,252 OS a } 189 16 29 79 65 
1955—January...... ..| 18,432 || 4,402 | 1,200 | 7,794 | 5,036 1955—January........ 313 77 57 124 55 
February...... 18,195 || 4,350 | 1,183 | 7,646 | 5,015 February....... 354 |) 50 38 189 77 
March 18,050 4,373 1,143 7,561 4,971 aaa } 404 i 18 132 213 101 
Mar. 16 18,149 4,433 1,156 | 7,585 | 4,975 fo Sa 375 | 25 82 156 112 
Mar. 23 18,123 || 4,383 1,138 | 7,621 4,981 See 527 || 16 208 221 82 
Mar. 30 17,918 4,335 1,118 | 7,513 | 4,952 a eS 652 ! 15 220 286 131 
Apr. 6 18,055 || 4,440 | 1,064 7,602 | 4,949 i]  {_ aa 519 | 250 188 81 
Apr. 13 ie | 18,214 || 4,454 1,123 | 7,675 | 4,962 H} YU 567 |} 69 138 224 136 
Apr. 20 P18.232 || 4.415 | 1.145 | 7.707 |»4.965 | Pe eee 426 29 53 233 111 
Apr. 27 ates | 4,446 1,138 7,686 |74,961 ! He Bee eee ces 462 16 93 239 114 

»Preliminary. 

Weekly figures of required and excess reserves of all member banks and of country banks are estimates. 

2See table on preceding page for changes in reserve requirements. 

Back figures.—See Banking and Monetary Statistics, pp. 396-399, and BULLETIN for February 1955, pp. 210-211. 

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 
Central reserve Central reserve 
All city banks Re- All city banks Re- 
mem- serve Coun- mem- serve Coun- 
Item ber city try ber city try 

banks New Chi- banks banks banks New Chi- banks banks 

York cago York cago 
March 1955 March 1954 
Gross demand deposits: 

Total 111,833 23,396 6,009 | 43,544 | 38,885 [107,525 22 ,692 5,988 | 41,477 | 37,367 
Interbank 12,448 4,007 1,138 6,070 1,232 12,364 3,945 1,226 6,006 1,187 
Other aa 99 386 19,388 4,871 37.474 | 37,653 | 95,161 18,747 4,762 | 35,471 36,181 

Net demand deposits? : ae ee 97 ,513 20 998 5,388 | 37,572 | 33,556 | 93,755 20,440 5,386 | 35,828 | 32,101 
Time deposits. . wd Se ee 39 656 3,475 1,314 15,972 18,895 | 36,985 3,166 1,232 14,609 | 17,978 
Demand balances due from domestic banks...| 6,219 58 104 1,982 4,075 6,227 50 106 1,964 4,108 
Reserves with Federal Reserve Banks: 

Total Eos 18,635 4,394 1,141 7,623 5.476 | 19,573 4,725 1,267 7,767 5,815 
Required3.. : 18,050 4,373 1,143 7,561 4,971 18,881 4,687 1,259 7,684 5,252 
Excess..... ; 585 21 -—2 62 505 692 38 8 83 563 

Borrowings at Federal Reserve Banks..... 4604 18 132 213 101 189 16 29 79 65 









































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. ; : i : ; i 
2Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. _ p 
3See table on preceding page for changes in reserve requirements. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 


End of month 
























































Item 1955 1955 1954 
Apr. 27 Apr. 20 Apr. 13 Apr. 6 Mar. 30 Apr. Mar. Apr. 
Assets 
es 6 vig n Shia Sb an wo 20,138, 103|20, 138, 103|20,138,101}20, 183, 103|20, 178, 103|20,138,103|20,178,104/20,412,101 
Redemption fund for F. R. notes. 847 ,060 50,227 847,855 850,451 848 ,824 847, 848 ,824 871,225 
Total gold certificate reserves............. 20 ,985 , 163|20 , 988 , 330/20, 985 ,956|21 ,033 , 554/21 ,026, 927/20, 985 , 163/21 ,026 928/21 , 283,326 

F. R. notes of other Banks... 229,474 228,211 205 ,913 178,323 202 ,052 209 , 886 190,914 150 ,097 

Other cash..... ind dies eset a & ik 393 , 702 385 , 540 370,249 377,399 410,052 393 ,269 408 , 801 404 , 890 

Discounts and advances: 

For member banks a eer: 406,194 475 ,948 534,026 614,034 597,753 479 ,963 298 ,052 164,055 
For nonmember banks, SRR POR. age 80 ,000 93 ,333 103 ,333 93 ,333 93 ,333 80 ,000 93 ,333 8,000 

Industrial loans. . bien’ aoe ale ke 662 640 653 509 521 670 515 1,286 

Acceptances purchased eo 18,102 15,869 15,870 2). ee: 17,352 ‘a 

Acceptances held under repurchase agreement . 1,098 2,512 J i Se Aen eee ee ee eee 

U. S. Government securities: 

Bought outright: 
EES at 56. rise Adee 6s 106 uy a 883 ,244 883 ,244 883 ,244 883,244 883,244 883 ,244 883 ,244| 1,910,975 
Certificates: 
ee ee eT eee Tee eee ere ee er IRI 
RR ae ola a. ich, ein es bt ha oes 9,960,141) 9,960,141) 9,960,141) 9,960,141) 9,960,141) 9,960,141| 9,960,141) 6,051,191 
ach Mad aio. 'x, bg: ty Ssh 0 aw ie vie aa a ee a 9,959,471! 9,959,471} 9,959,471! 9,959,471) 9,959,471) 9,959,471) 9,959,471/13 029,021 
Rhea & mi did aoe-64 uid > arene 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 3,641,150 
Total bought outright................ 23 , 604 ,606/23 ,604 , 606/23 ,604 ,606/23 ,604 ,606|23 , 604 ,606/23 ,604 ,606/23 ,604 ,606/24 ,632 , 337 
Held under repurchase agreement. .. oo... doce cccccccdecccvcccss 37, 40 ,000).......... , 300 fae 
Total U. S. Government securities. . 23 ,604 ,606|23 ,604 ,606)|23 ,641 ,606/23 ,644 , 606/23 , 604 ,606/23 ,611 , 906/23 ,612 ,606|24 ,632 ,337 
Total loans and securities............. 24,110,662|24, 192 ,908/24 , 296, 488/24 , 365 , 590/24 , 296, 213/24, 189 891/24 ,008 , 272/24, 805 ,678 

Due from foreign banks..................... 22 22 22 22 22 22 22 22 

i CCD. assesses ease eeaeles 4,253,429) 4,644,469] 4,430,838) 3,685,552| 3,789,790) 3,927,324) 3,598,053) 3,210,851 

Bank premises Sk a PER ADEE eS 8 56 ,046 6 ,068 56,005 55,940 55 ,964 ,002 55,927 ‘ 

als Ce on Seve WERE Ne eee Mes 148 ,447 143 ,359 137,291 131,226 144,624 151,436 145 ,536 181,151 

IE, .< a5 0 ober Bates aan acct auiae sd 50,176, 945/50 ,638 ,907|50 , 482 , 762/49 ,827 ,606/49 ,925 ,644/49 912 ,993/49 , 434, 453/50 ,089 ,228 
Liabilities 

ee ER iad 6 edee ewe air ee wecew 25 ,415,251/25 ,467 ,088)25 , 562 ,498/25 , 590 , 858/25 , 490, 568/25 ,496, 150|25 ,528, 385/25 ,472,276 

Deposits: 

Member bank—reserve accounts........... 18,654, 217/18, 809, 582/18 , 841 ,488/18, 791 , 342/18, 387 ,826|18 ,495, 296|18, 283 ,275|19,527 ,642 
U. S. Treasurer—general account.......... 622 ,940 503 ,391 364,585 442,515 851 , 306 12,348 723 ,968 578,611 
LN og Xb awn wet'e 43 6 oS oN abe sw ke 384,192 408 , 342 380 ,636 351,205 355,779 360 ,066 350,544 470 ,624 
Ca ivdee baks's tye his sacmeehaestns 410,770 421,549 410,411 444,959 437 ,412 489 ,994 448 , 363 321,138 
TT PTT eee TTT Te 20 ,072 ,119}20, 142 , 864/19 ,997 , 120/20 ,030 ,021|20 ,032 ,323|20, 157, 704|19 , 806, 150/20 ,898 ,015 
Deferred availability cash items............... 3,507 ,383) 3,851,650) 3,750,646) 3,040,615) 3,238,206) 3,128,749} 2,939,163) 2,634,402 
Other liabilities and accrued dividends......... 18,005 17,614 7,285 16,257 16,390 957 5,857 18,050 
IR os 5 ss ne pes 60 cee 49 012, 758/49 479, 216/49, 327 , 549/48 677, 751/48, 777 , 487/48 , 799 , 560/48 , 289 , 555/49 022,743 
Guptent Accounts 

Capital paidin.... éme'se 292 ,032 291 ,983 291 ,890 291,116 293 ,904 292 ,097 290 ,038 271,216 

i oS Ss Sa ee oe 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 660 ,901 625 ,013 

Surplus (Section 13b) Lee eee oe eee 27 , 543 27,543 27,543 27,543 27,543 27,543 27 ,543 27,543 

Other capital accounts... ........c0sccceece 183,711 179, 264 174,879 170,295 165 ,809 132,892 166 ,416 142,713 

Total liabilities and capital accounts...... 50, 176,945 50.688 907 50 ,482 , 762|49 ,827 ,606/49 ,925 ,644/49 ,912 ,993/49 , 434 , 453/50 ,089 ,228 

Ratio of gold certificate reserves to deposit and 7 

R. note liabilities combined (per cent). : 46.1 46.0 46.1 46.1 46.2 46.0 46.4 45.9 

Contingent liability on acceptances purchased 
for foreign correspondents <A. Oe 27,720 27 ,836 28,133 28 ,620 29,134 27,716 28,985 16,595 

Industrial loan commitments................ " 3,421 3,409 3,523 3,513 3,388 3,519 2,892 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total 486,194 569 , 281 637 ,359 707 , 367 691 ,086 559 ,963 391,385 172,055 
Within 15 days..... 393 ,224 481,235 534,974 606 ,694 588 , 203 447 ,433 287,176 149 , 464 
16 days to 90 days. . 52,970 34,713 49,052 47,340 49,550 72,530 50 ,876 22,591 
91 days to 1 year. . 40 ,000 53 ,333 53 ,333 53,333 53 ,333 40 ,000 oe ee 

Industrial loans—total. . 662 640 653 509 521 670 515 1,286 
Within 15 days 15 15 16 16 109 17 17 7 
IO WAM, ote cceceseadsnbees 364 342 353 203 5 362 3 270 
91 days to 1 year 135 135 135 140 247 143 335 9604 
Over 1 year to 5 years. 148 148 149 150 160 148 160 45 

Acceptances—total 19,200 18,381 16,870 ef Se 17,352 BREE 30 trees « 
Within 15 days. 9,151 11,294 3,821 |< ee , 504). . . eer 
nas voeme Reems 10,049 7,087 13,049 SP acne kare 3 10,848 ap RS yes 
ED EE... ces socccaacsvecssededeeennry sched eee | Seprreern Teee e  e ee 

. S. Government securities—total............ 23 ,604 , 606/23 , 604 , 606/23 ,641 ,606/23 ,644 ,606)23 ,604 , 606/23 ,611 , 906/23 ,604 ,606/24 ,632 ,337 
Within Cs tie Day a's'e sda etek 388 ,494 322 ,694 278, 87, 196 , 200 7,794 39, 320 ,000 
SS rr ae: 2,181,116] 2,246,916) 2,328,110) 2,522,110) 2,373,410} 2,389,116) 2,530,310) 3,277,341 
aint in, wc dice swine au 16,519, 398/16, 519, 398/16,519, 398)16,519, 398/15 519, 398)16,519,398)15,519,398)12,277,575 

NR, wrens ob0seee oo eens 2,087,127) 2,087,127| 2,087,127) 2,087,127) 3,087,127) 2,087,127) 3,087,127| 6,307,260 
Over 5 years to 10 years.............00000: 1.013.614 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 J 2 
=, Joo + a'eininto Sines oaar'elntaon 1,414,857) 1,414,857) 1,414,857) 1,414,857| 1,414,857) 1,414,857) 1,414,857| 1,414,857 





























1 Acceptances and securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity 


of the agreements. 


May 1955 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 30, 1955 






































(In thousands of dollars) 
Item Total || Boston | New | Phila- | Cleve- | Rich- | tisnta|Chicago| ,St:. | Minne- | Kansas| pas | prot 
York | delphia| land | mond 8°) Louis | apolis | City Ann 
Assets 
Gold ae ey mae 20,138,103|| 978,420) 5,400,803)1,237,448/1,737,349|1,172,971| 818,985/3,531,366| 829,798) 390,197| 865,858] 809,606/2,365,302 
Redemption fu 
for F. R. notes. nad 51,753 176,569 55,333 74,353 63,569 52,245) 156,332 46,371 24,337 39,157 28,204 78,837 
Total gold certifi- | 
: —.- 20,985,163)|1,030,173| 5,577,372)1,292,781/1,811,702/1,236,540| 871,230/3,687,698| 876,169) 414,534) 905,015) 837,810/2,444,139 
. R. notes 
other Banks... 209,886 13,344 35,930 11,427 13,159 11,049} 64,983 15,733 7,712 5,277 4,789 9,576 16,907 
Other cash...... 393,269 31,321 89,669 12,828} 41,922 20,392 38,066} 63,899 19,799 11,238 12,869 15,361 35,905 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities. . . 479,778 23,823 32,665 20,675 28,195 23,910 71,155} 112,025 27,665 75,275 17,140 21,060; 26,190 
NS teenie ooo 80,185 4,835 23,360 5,840 7,280 4,000 3,440 11,350 3,040 2,000 3,040 3,760 8,240 
Industrial loans. . Ds ih phi dian winked os AE Tae A RS SR a TE Cpe i> « Sateen seake ine eaee 
Acceptances pur- 
chased...... weeded 0 eS See See eee ae ee ee eee Se Se ae 
U.S. Government 
ties: 
Bought out- 
8 ease . -|23,604,606)|1,303,541| 5,998,993) 1,436,623/2,028,651/1,390,642/1,218,423/4,117,281| 979,544) 572,010]1,026,564| 946,497/2,585,837 
repurchase 
agreement... A ee EN a ee Le ee ee ee Seen See 
Total loans and 
eee 24,189,891)|/1,332,199|) 6,079,670)1,463,719)}2,064,126/1,418,552/1,293,018/4,240,656/1,010,249|] 649,374/1,046,744| 971,317|2,620,267 
Due from foreign 
Se wae cvs 22 1 16 2 2 1 1 3 1 1 1 1 2 
Uncollected cash 
 odaae 0 3,927,324|| 287,242 690,262} 217,423} 373,919) 325,029) 337,516} 663,634) 170,595) 106,159) 185,204) 200,204) 370,137 
Bank premises... 56,002 5,820 7,144 5,229 5,225 4,425 4,119 6,206 2,810 1,082 3,102 1,336 9,504 
Other assets... .. 151,436 8,033 36,880 8,962 12,956 8,937 8,220 27,494 6,496 3,031 6,423 7,054 16,350 
Total assets..... 49,912,993)|2,708,133/12,516,933)3,012,371/4,323,011|3,024,925/2,617,153|8,705,323|2,093,831|1,191,296/2,164,147|2,042,659/5,513,211 
Liabilities 
F. R. notes..... 25,496,150)|1,555,566| 5,748,093)1,788,690/2,336,458)1,822,252|1,290,427/4,967,113/1,153,353| 566,556/1,022,729| 710,505|2,534,408 
posits: 
Member bk.— 
u's te accts.|18,495,296|| 761,766) 5,280,473) 878,409)1,489,532| 797,085| 895,841|2,917,547| 686,071] 431,363| 903,883/1,020,911|2,432,415 
. S. Treas.— 
gen. acct.... 812,348 39,893 199,912 42,396 42,583 59,140 44,954 98,773 47,789 61,415 27,059 66,929 81,505 
Foreign....... 360,066 21,120} 2110,825 25,696 32,032 17,600 15,136 49,280 13,376 8,800 13,376 16,544 36,281 
i ciséeed 489,994 2,164) 341,641 9,936 5,323 16,562 50,495 1,823 14,055 5,481 2,508 1,312) 38,694 
Total deposits. . .|20,157,704|| 824,943) 5,932,851) 956,437/1,569,470| 890,387|1,006,426|3,067,423| 761,291) 507,059] 946,826/1,105,696|2,588,895 
Deferred avail- 
ability cash 
Teer er 3,128,749); 259,082 518,247) 185,120) 314,002) 252,572) 268,775) 511,798) 134,209 87,877) 150,159| 172,954) 273,954 
Other liabilities 
and accrued 
dividends... .. 16,957 1,026 4,262 965 2,063 793 859 2,851 616 513 648 698 1,663 
Total liabilities. . |48,799, ,640,617/12,203,453/2,931,212/4,221,993|2,966,004/2,566,487/8,549,185|2,049,469]1,162,005/2,120,362/1,989,853)|5,398,920 
Capital 
Accounts 


Capital paid in..| 292,097 15,234 88,551} 19,434) 27,871) 13,255} 12,886) 38,972) 10,230 6,503} 11,267) 15,226] 32,668 
Surplus (Sec.7)..| 660,901 40,309) 188,070) 47,773) 60,222) 33,480) 29,480) 96,566) 26,619] 16,918) 24,755} 29,985] 66,724 











cares — 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140 
ca 

accounts...... 132,892 8,962 29,540 9,463 11,919 8,837 7,538 19,171 6,992 4,797 6,626 6,288 12,759 
Total liabilities 

and capital 

accounts...... 49,912,993)|2,708, 133) 12,516,933) 3,012,371/4,323,011|3,024,925|2,617,153/8,705,323|2,093,831|1,191,296/2,164,147|2,042,659|5,513,211 
Reserve ratio... . 46.0% 43.3% 47.7% 47.1% 46.4% 45.6% 37.9% 45.9% 45.8% 38.6% 46.0%| 46.1% 47.7% 
Contingent _lia- 

bility on ac- 

ceptances pur- . 

chased for for- 

eign corre- 

spondents..... 27,716 1,662 38,104 2,022 2,521 1,385 1,191 3,878 1,053 692 1,053 1,302 2,853 
Industrial loan 

commitments. . RE eis dit alneen wn ede 279 627 33 94 Dichie dewdieca waite eo ee eee 












































1After deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $249.216,000 participations of other Federal Reserve Banks. 
After deducting $19,612,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 
{In thousands of dollars) 



























































| Wednesday figures End of month 
Item | 1955 1955 1954 
| 
April 27 April 20 April 13 April 6 March 30 April March April 
F. R. notes outstanding (issued to Bank)..... 126 436 , 534/26 , 468 , 304/26 ,491 ,931/26 450, 781/26, 435 , 281/26 , 426 , 938/26 ,426 ,991/26,520,909 
Collateral held against notes outstanding: | 
ane aegis dae Giwe keke 11 ,008 ,000/ 11 ,008 ,000/10 , 908 ,000/ 10 , 908 ,000/ 11 ,008 ,000/11 ,008 ,000/ 11 ,008 ,000)11 ,043 ,000 
NS << Cxec i engehae es 0% ts i's 174,104 127,373 177 ,486 129,674 210,293 188 ,523 84,84 97,655 
U. S. Government securities............. 17,155 000/17, 155 ,000|17, 155 ,000)17 , 165 ,000)17 ,065 ,000/17 , 155 ,000}17 ,065 ,000}16,955 ,000 
- RE, ee ee ee RY 28 ,337 , 104/28 , 290 ,373|28 , 240 486/28 , 202 674/28 , 283 , 293/28 ,351 ,523)/28,157 ,847|28 ,095 ,655 
EACH FEDERAL RESERVE BANK ON APRIL 30, 1955 
[In thousands of dollars] 
Item Total || Boston | New | Phila- | Cleve- | Rich- | atianta | Chicago| ,St,. |Minne-| Kansas | nattas Fran- 
York | delphia | land mond £9) Louis | apolis| City as 
F. R. notes out- 
standing (issued 
to are ij . . .|26,426,938)|1,617,064| 5,924,899] 1,862,501/2,469,642/1,878,446|1,360,019/5,066,438 | 1,204,314|603,080| 1,050,058| 752,901 |2,637,576 
Collateral held: 
Gold certificates|11,008,000|| 640,000/2,670,000| 800,000/1,050,000} 675,000} 500,000/2,200,000} 355,000/175,000| 280,000/283,000/ 1,380,000 
pe paper. . 188,523 a ES << Henan Ss san cudiieccceaced 27,665! 75,275 Cease stesae is enese 
U.S. Govt. se- 


curities......|17,155,000}|1,200,000)3,600,000) 1,200,000) 1,500,000) 1, 





1,000,000) 3,000,000} 910,000|500,000} 800,000/525,000) 1,620,000 





























Total collateral. . .|28,351,523}/1,863,858/6,270,000)2,020,675|2,550,000 1,998,910] 1,500,000 5,200,000} 1 ,292,665)|750,275|1,097,140}808,000) 3,000,000 




















INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 














. Partici- 
Applications A : 
approved D- Commit-| Pations 
End of to date proved | Loans ments of financ- 
but not out- ing insti- 
year of com- |standing*|_, CUt- tutions 
month NS \standing | 
pleted! |(amount) (amount) out- 
Num- Amount (amount) standing® 
(amount) 
99068... 000. 3,511 | 544,961 320 1,995 1,644 1,086 
1946...... 3,542 | 565,913 4,577 554 8,309 2,670 
inces 3,574 | 586,726 945 1,387 7,434 4,869 
‘ 615,653 335 5 1,643 1,990 
3,649 | 629,326 539 2,178 2,288 2,947 
1950...... 3,698 | 651,389 4,819 2,632 3,754 3,745 
ee 3,736 | 710,931 3,513 4,687 6,036 | 11,985 
BOS. ctcce 3,753 | 766,492 1,638 3,921 3,210 3,289 
=a 3,765 | 803,429 1,951 1, 3,569 3,469 
1954 
ete 3,766 | 808,505 1,720 1,487 2,957 2,666 
icees 3,767 | 810,051 5 1,302 , 891 2,412 
ie ine nin’ 3,767 | 810,779 45 1,298 2,373 1,869 
jone er 3,768 | 812,433 195 1,247 2,395 1,855 
- ae ° 813,465 45 1,130 2,354 1,812 
August. 3,768 | 814,765 45 630 2,794 1,773 
September .| 3,769 | 815,449 395 991 1,943 1,559 
bites 769 | 816,582 395 812 1,896 1,343 
November .| 3,770 | 817,605 520 652 1,898 1,202 
‘December .| 3,771 | 818,224 520 719 1,148 1,027 
1955 
January...| 3,772 | 821,407 170 629 | 3,152] 1,504 
February. .| 3,772 | 822,063 170 542 3,227 1,498 
March..... 3,775 | 823,195 315 521 3,519 1,564 























1Includes applications approved conditionally by the Federal Re- 
¢ Banks and under consideration by applicant. 

2Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks, 

3Not covered by Federal Reserve Bank commitment to purchase or 

unt. 

Nore.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
=, and applications for loans and commitments withdrawn or 
expired. 
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LOANS GUARANTEED THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 


[Amounts in thousands of dollars) 











Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
End of borrowers 
year or under guar- 
month | Num- Total Portion | antee agree- 
ber Amount amount guaran- ments 
teed outstanding 
1950...... 62 31,326 8,017 6,265 8,299 
1951...... 854 | 1,395,444) 675,459 546,597 472,827 
1,159 | 2,124,123) 979,428 803 ,132 586 ,303 
ee 1,294 | 2,358,387] 804,686 666 , 205 363 ,667 
1954 
March. . 1,316 | 2,399,321] 737,605 612,265 321,619 
a nae a 1,322 | 2,406,651] 684,631 569,551 347 ,823 
” eee 1,324 | 2,408,226) 664,122 552,738 330 ,408 
June...... 1,331 | 2,420,326] 640,636 534,695 299 ,465 
le 000% 1,342 | 2,443,021] 604,750 502 ,902 311,191 
August....| 1,350 | 2,457,689} 559,859 466 ,089 300 ,676 
September.| 1,355 | 2,477,939) 546,930 | 455,618 295 ,805 
..-| 1,357 | 2,478,939| 527,074 416,713 283 ,510 
November.| 1,361 | 2,481,669) 504,708 395 ,388 266 ,798 
December .| 1,367 | 2,499,634) 471,947 367 ,694 272 ,903 
1955 
January...| 1,370 | 2,501,179} 454,209 347 ,008 264,549 
February..| 1,375 | 2,504,169] 437,185 333,717 263 ,248 
March. ...| 1,380 | 2,511,829} 442,268 333 ,269 254,840 




















Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 
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FEES AND RATES ESTABLISHED UNDER REGULATION V POSTAL SAVINGS SYSTEM 
ON LOANS GUARANTEED PURSUANT TO DEFENSE {In millions of dollars] 
PRODUCTION ACT OF 1950 
{In effect April 30] Assets 
Fees Payable to Guaranteeing Agency by Financing Institution on Depos- 
Guaranteed Portion of Loan End of month itors Cash U. S. Cash 
- bal- in Govern- senerve 
ances! | Total deposi- | ment funds 
Guarantee fee Percentage of tory securi- etc? 
Percentage of (percentage of | any commitment banks ties ' 
loan guaranteed interest payable fee charged 
by borrower) borrower 
1945— December 2,933 3,022 6 2,837 179 
1946— December 3,284 3,387 6 3,182 200 
Ds is dunscnveetetacse 10 10 1947— December 3,417 3,525 6 3,308 212 
hhh ct babbic cose déciéuées'e 15 15 1948— December 3,330 3,449 7 3,244 198 
Dt chitnbds viene ete’ oo% 20 20 1949—December.. P| 3,312 7 3,118 187 
DE kunt bcenddbeeenedeces 25 25 1950— December 2,924 3,045 11 2,868 166 
De bhines havweserees ces 30 1951—December 2,705 2,835 28 2,644 162 
Ti wencee TE aE ae 35 35 1952—December 2.547 2.736 33 2.551 151 
hiss civdchaxguceeeseee 40-50 40-50 1953—December 2,359 2,558 31 2,389 138 
1954—January..... 2,343 2,540 31 2,373 136 
Maximum Rates Financing Institution May Charge Borrower Mi _ 4 He Het = He Hr 
[Per cent per annum] April Seepey 2.290 | 2,434 31 | 2,278 125 
ee 2,271 2,416 31 2,256 130 
I etendas 2,251 2,399 31 2,240 128 
car eneeneneweredevsesnvedreceereunes 5 July 2.230 2.379 31 2.220 129 
t rate Ee Cade nade teQhsaebetestvarees by August 2.208 2.360 31 2,196 133 
September 2,189 2,339 31 2,176 133 
October... . 2,171 2,304 31 2,156 118 
November. 5 {ee a eee ee 
December. . | a a ae Ss 
1955—January..... 4 ae fe Ses oS e% 
February..... SESE Se See Oper 
March....... RR Pee L Seen Sere 
? Preliminary. ’ . 
1Outstanding principal, represented by certificates of deposit. 
2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 
Back figures —See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 





BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 

















Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Without seasonal adjustment Seasonally adjusted? 
Year or month 

Total, all New 6 338 other| New 6 338 other| New 6 338 other 
reporting York other |reporting| York other | reporting| York other | reporting 

centers City centers! | centers City | centers!| centers City |centers!| centers 
ian radchiel hhiesktbnee sade 848,561 || 327,490 | 194,751 | 326,320 22.3 18.3 14.6 ae Se ee 
iin a4 hirtbark tense oS eaee-ereeen 924,464 || 382,760 | 200,202 | 341,502 24.1 17.5 4 | eee?) oe eee 
acid a Celeate ei amie @be-eee web 1,017,084 || 406,790 | 218,477 | 391,817 25.1 18.3 Sl SRR ES ROPES Se 
ee Gh a a Sara ea.aivenw on doen 1,103,720 || 398,464 | 246.739 | 458,517 23.8 19.7 Of 2 a ee. ee 
EAE: Re a eer 1,227,476 || 443,216 | 270,912 | 513,348 26.9 21.6 EE Bidedshs Ula si wesdaneesades 
SEE OE eS pee 1,206,293 || 446,224 | 260,897 | 499,172 27.9 20.9 Sf f) Sa eee eee 
hatin tens ach ela area ul ah wreccia actin 1,380,112 || 509,340 | 298,564 | 572,208 31.1 22.6 ££ S ee! ar esas 
ed wiens sci ay ee ane al odes aie 1,542,554 || 544,367 | 336,885 | 661,302 31.9 24.0 ff) ae Se Se 
eas. + hahed rb eee + iWin news 1,642 ,85. 597 ,815 9, 695 ,133 34.4 24.1  * 2 eae Seek Ss” 
Tai dis tsi: 0 hei atd ince urn wince arenes 1,759,069 || 632,801 | 385.831 | 740,436 36.7 25.6 tf 3 eee, oa. ae 
Sttindens ebueenwuahsoee ran weed 1,887,366 || 738,925 | 390,066 | 758,375 42.3 25.8 Me Beeceevedbewstisdunne eeeeete 

1954—February......... Shaner eens 141 ,926 56,115 29 341 56,470 42.7 25.5 19.2 43.8 26.2 19.3 

EINE eae 171,354 67 ,913 36 ,666 66,776 44.6 29.2 19.7 43.5 26.7 19.8 

ee aera 154,759 60,479 33,152 61,128 41.3 27.6 18.8 41.9 26.8 19.4 

Ditdhthhnhtebees cear sees 149,812 59,535 31,159 59,118 41.9 25.5 18.8 43.0 25.9 19.2 

Dal dhda ey necbheseseaes 163,501 64,965 33,785 64,751 44.2 26.8 19.7 40.9 26.3 19.7 

2 RI eGR 154,848 61,155 31,556 62,137 41.6 24.9 18.8 42.7 25.4 19.1 

EP ey 151,504 58,316 31,526 61 ,662 40.0 24.8 18.5 46.2 27.1 19.7 

SSS ea 149,898 56,744 30 ,922 62,232 40.4 25.3 19.4 39.4 25.6 19.1 

SN daa sskeoeheemecnue 152,322 58,792 30 706 62 ,823 39.3 23.6 18.6 40.5 24.3 18.6 

November........... we chia 156 ,843 58,787 32,230 65 ,826 42.2 26.3 20.7 42.6 25.9 19.6 

es 6: wom bis «0 amhen 186,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 19.9 

a 163 ,388 62 ,642 33,531 67,215 42.0 25.4 19.6 41.8 25.9 19.4 

a a te 149,738 57,091 31,595 61 052 41.9 26 4 19.6 43 0 27 1 19 7 

a sarin eg ll ede 178,917 67 ,242 39 ,908 71,767 41.7 30.2 20.0 40.7 27.6 20.1 

te ellie le aaa 158,289 57 ,634 34,494 66,161 37.3 727.2 P19.6 37.9 726.4 720.2 



































»Preliminary. rRevised. 

1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 

2These data are compiled by the Federal Reserve Bank of New York. 

Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN 
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357. 
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UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS 
(Outside Treasury and Federal Reserve Banks. In millions of dollars] 











T 
Total Coin and small denomination currency? Large denomination currency? 
End of year or in cir- Unas- 
mont cula- sorted 
tion! Total Coin 3$1 $2 $5 $10 $20 | Total $50 | $100 | $500 /|$1 ,000/$5 ,000/$10 ,000 

a 7,598 || 5,553 590 559 36 «=|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
Ns ge eiaidhie: Ses 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 {2,489 538 {1,112 227 523 30 60 4 
Ess K's eeeee 11,160 || 8,120 751 695 44 (1.355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
ee ee 15,410 |/11,576 880 801 55 |1,693 |4,051 |4,096 |3,837 ||/1,019 |1,910 287 586 9 25 3 
DT, .  bedaeeee 20,449 ||14,871 ||1,019 909 70 =|1,973 |5,194 |5,705 |5,580 ||/1,481 |2,912 407 749 9 22 2 
er re 25,307 |\17,580 ||/1,156 987 81 (2.150 |5,983 7.224 7,730 1,996 4,153 555 990 10 24 3 
EE eee 28.515 |\20,683 ||1,274 |1,039 73 =|2,313 |6,782 |9.201 |7.834 ||2,327 |4,220 454 801 7 24 2 
ee 28.952 ||20,437 ||1,361 |1,029 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
a 28,868 ||20,020 ||1,404 |1,048 65 {2,110 |6,275 |9,119 |8,850 ||2,548 |5.070 428 782 5 17 3 
Re 28,224 ||19,529 ||1,464 |1,049 64 |2,047 |6.060 |8,846 (8,698 ||2,494 |5 074 400 707 5 17 3 
0 ee 27,600 ||19,025 ||1,484 |1,066 62 |2,004 (5.897 |8,512 |8,578 |\2,435 |5,056 382 689 q 11 3 
Ne cibkbag eons 27,741 |/19,305 ||1,554 |1,113 64 |2,049 |5,998 |8,529 |8,438 ||2,422 |5,043 368 588 4 12 2 
Es. G's as aw oa 29,206 ||20,530 ||1,654 |1,182 67 |2,120 |6,329 |9,177 |8,678 |\2,544 |5,207 355 556 4 12 2 
0 eee 30.433 ||21,450 ||1,750 |1,228 71 = |2,143 16,561 |9,696 |8,985 |/2,669 |5,447 343 512 4 10 2 
cid ach avwe ea 30,781 ||21,636 ||1,812 |1,249 72 =|2,119 |6,565 |9,819 |9,146 ||2,732 |5,581 333 486 4 11 2 
1954—March..... 29,707 |\20,757 ||1,776 |1,166 70 |2,010 |6,304 |9,431 |8,952 ||2,654 |5,473 328 481 4 12 1 
pri 29,735 |\20,799 ||1,783 |1,173 70 |2,006 |6,325 |9,443 |8,936 |/2,651 |5,470 327 478 4 8 1 
Sr 29,870 ||20,946 ||1,787 |1,182 69 /|2,036 |6,375 |9,496 |8,926 ||2,651 |5, 325 475 4 8 1 
ar 29,922 ||20,999 ||1,795 |1,183 71 |2,023 |6,377 |9,551 |8,924 |/2,659 |5,457 324 473 4 8 1 
|” Se 29,892 ||20,984 ||1,793 |1,174 70 |2,016 |6,366 |9,564 |8,910 |/2,654 |5,451 322 471 4 8 1 
August 29,929 |/21,015 ||1,801 |1,183 70 = |2,023 |6,361 (9,578 |8,916 |/2,653 |5,461 321 469 4 8 1 
September 29,985 ||21,054 ||1,811 |1,2C0 70 |2,034 |6,378 |9,561 |8,932 ||2,648 |5,486 320 466 4 8 2 
October..... 30,074 ||21,118 ||1,819 |1,212 70 |2,049 |6,400 |9,568 (8,958 ||2,650 |5,514 318 404 3 8 2 
November... .|30,500 ||21,473 ||1,836 |1,236 71 =|2,091 |6,524 |9,716 |9,028 ||2,677 |5,555 320 465 3 8 2 
December. . .|30,509 ||21,374 ||1,834 |1,256 71 + |2,098 |6,450 |9,665 (9,136 |/2,720 |5,612 321 404 3 15 2 
1955—January..... 29,789 |\20,777 ||1,808 |1,191 71° =|2,017 |6,267 |9,425 |9,014 ||2,673 |5,550 317 460 4 9 2 
February... .|29,817 ||20,845 ||1,810 |1,190 71° =|2,020 |6,316 |9,438 |8,974 ||2,660 |5,527 316 457 3 9 2 
March.... 29,800 ||20,854 ||1,822 |1,196 70 = |2,021 |6,324 |9,421 [8,946 |/2,647 {5,512 317 457 4 9 1 






























































1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
‘ ae unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroye 
4Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 























Money held in the Treasury Money in circulation! 
Money 
Total out- held by 
matin. As security mv —_ 
ar. 31, against eserve 
1955 gold and ay Reserve | Banks and a z 1, em. a : 1, 
silver Banksand| agents 
certificates agents 
RR eis Gai areas £a.0 i WSS Aol ale ie Oe 21,719 21,062 ee ee ee eee ee ee 
Gold certificates............ a il cll fests SS TE ee 18,211 2,816 35 35 6 
SD DONOONWO GUNNER... 5 ccc cccccscccvcevus et ff eee — SB a 1,090 25,269 25 ,339 25,257 
Treasury currency—total.................eeee0- 4,998 32,418 oe eee re. 409 4,495 443 4,414 
eer re GS go oko ks 5k cu encenevanr 490 239 — ae 5 219 219 209 
eae a eee 2,179 rR: ree Serre rye ee ee es ae oe 
Silver certificates and Treasury notes of 1890.| 32,4/8 |f......... 0)... 0.0000 .)e cee ceeee 292 2,126 2,084 2,071 
NN earn - » Sa _ Bi aera 67 1,177 1,168 1,152 
ES ae ee Gee | Wier. 6st - Bi7.%5..505 12 426 424 416 
SE III, os « 4'o-s'e 0 6.5:0,0 6 bo v Wha . - ee 2 Besess cca 32 313 312 312 
Federal Reserve Bank notes................ Se Miadttincs eee 68° 1 167 169 185 
eS pe rere, 68 ht odtchicn ae Cee 1 68 68 71 
TO. « , - a's suede Malian Whakiee sae (4) 23.479 819 18,211 4,314 eee ee 
Feb. 28, 1955...... eT pe Fee (4) 23,468 828 18,216 oe aes yo} SAD Pree 
ie i ee a (4) 23 699 819 18 ,463 S,GOS. B.'s . vans pikwas cds 29,707 





























1Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals by weeks in table on p. 507. 
2Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 
3To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
Because some of the ged of money shown are held as collateral or reserves against nay oa types as grand total of all types has no special 


significance and is not shown. See note for explanation of these duplications. 
Note.—There are maintained ir the Treasury—(i) as a reserve for United States pont and Treasury notes of Pa gitar oe ps” 431 Se gs 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and re’ 


receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates— mi bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federa! Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as te eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as 
redemption fund, are counted as reserve. ‘Gold certificates” as herein used ircludes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS + 
[Figures partly estimated except on call dates. In millions of dollars] 





















































































































































Assets Liabilities 
and Capital 
Bank credit R.-4 
Treas- } —— 
ury U. S. Government obligations a Capital 
ae Gold | rene; ities |! evosits| mise 
out, Loans, Com- Other and and ac- 
; secu- |] capital, io 
stand- Total net mercial | Federal tad currency] counts, 
ing Total and Reserve | Other rities net net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | £8,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922 
1933—June 30.......... 4,031 2,286 2,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436 
1939— ay ibedesadd 17,644 2,963 | 54,564 || 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 68 ,359 6.812 
1941—Dec, 31.......... 22,737 3,247 | 64,653 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 82,811 7,826 
ae | Ieee 20 ,065 4,339 |167,381 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 1|191,785 ||180,806 | 10,979 
1947—Dec, 31.......... 22,754 4,562 |160,832 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 ||188,148 }/175,348 | 12.800 
1950—Dec. 30.......... 22,706 4,636 {171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 ||199,009 |/184,385 | 14,624 
1951—Dec. 31.......... 22,695 4,709 |181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 |/208,727 |/193,410 | 15,317 
19§52—June 30.......... 23 ,346 4,754 |182,980 || 69,712 | 96,266 || 70,783 | 22,906 2.577 | 17,002 |/211,080 |/194,960 | 16,120 
te di eve cans 23,187 4,812 |192,866 || 75,484 {100,008 || 72,740 | 24,697 2,571 | 17,374 ||220,865 ||204,220 | 16,647 
1953—June 30.......... 22 ,463 4,854 |190,277 || 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ||217,594 ||200,360 | 17,234 
es cao eneeds 22 ,030 4,894 |199,791 80,486 '100,935 || 72,610 | 25,916 2,409 | 18,370 ||226,715 ||209,175 | 17,538 
1954—Mar. 31.......... 22 ,000 4,900 |196,100 || 80,300 | 96,800 || 69,800 | 24,600 2,300 | 19,000 |/223,000 {205,100 | 17,800 
= Sree 22,000 4,900 {197,200 79,900 | 98,200 71,200 | 24,600 2,300 | 19,200 ||224,100 ||206,200 | 17,900 
Ph seeds edu ‘ 5,000 {198,800 || 80,100 | 99, 72,400 | 24,700 2,300 | 19,300 |/225,800 ||207,600 | 18,200 
jere eee 21,927 4,959 |200,628 || 81,210 | 99,827 || 72,525 | 25,037 2,265 | 19,591 ||227,514 ||209,354 | 18,161 
| aes 4 5,000 ’ ,800 |100,000 |} 73,300 " 2,200 9, 227,500 ||209,100 | 18,400 
A ape 21,900 5,000 |202,500 || 80,200 {102,300 || 76,200 | 23,900 2,200 | 19,900 |/229,300 ||210,500 | 18,800 
a ne as a 66-4 4 5,000 |204,000 || 81,400 |102,400 || 76,200 | 24,000 2,200 | 20,200 |/230,800 |/211,800 | 19,000 
eh Mi béscoaeses 6 5,000 |207,700 || 81,900 {105,600 || 79,000 | 24,400 2,200 | 20,300 |/234 215,400 | 19,100 
SN See 21,700 § ,000 }209,700 || 83,900 |105,600 |} 78,900 | 24,600 2,200 | 20,300 |/236,400 ||217,200 | 19,200 
SRE 21,713 4,985 {210,988 || 85,730 {104,819 77,728 | 24,932 2,159 | 20,439 1/237 ,686 ||218,882 | 18,806 
1955—Jan. 2677........ 21,700 5,000 |209,600 || 85,200 |103,600 77,800 | 23,700 2,100 | 20,900 ||236,300 }|217,500 | 18,800 
ee 21,700 5,000 {208,200 || 85,800 |101 ,400 75,600 | 23,700 2,100 | 21,000 ||234,900 ||216,000 | 18,900 
Ss ee 21,700 5,000 |207 ,000 || 87,100 | 98,700 73,000 | 23,600 2,100 | 21,200 ||233,700 |\214,500 | 19,100 
Deposits and Currency 
7 m 
‘ U.S. Souenment Deposits adjusted and currency Sethosted® 
‘or- 
eign 
Date i its3 ‘ 
Total — Treas- pe De- Time deposits Cur- —_, Cur- 
posits p.4 mercial s/t. Total mand . ~~f de- —— 
net | oid and | panks de- Com- | Mutual} Postal ide posits | Side 
ao 5 | savings posits? | Total || mercial} savings |Savings Po a ad- nn 
ing banks banks | banks* | System| °#" justed 
1929—June 29......... 55,776 365 204 381 36) 54,790)| 22,540) 28,611]| 19,557) 8,905 fe a 
1933—June 30......... 42,029) 50 264 852 35| 40,828}| 14,411] 21,656]) 10,849} 9,621 * a See 
1939—Dec. 30......... 68,359], 1,217} 2,409 846 634| 63,253)]| 29,793) 27,059]) 15,258) 10,523) 1,278) 6,401]].......]....... 
1941—Dec. 31......... 82,811]| 1,498; 2,215) 1,895 867| 76,336)| 38,992] 27,729]| 15,884) 10,532) 1,313) 9,615)).......]....... 
1945—Dec. 31......... 180, 2,141] 2,287) 24,608 977|150,793)| 75,851) 48,452/| 30,135) 15,385) 2,932) 26,490)).......]....... 
1947—Dec. 31......... 175 ,348]} 1,682) 1,33 1,452 870/170 ,008|| 87,121] 56,411]| 35,249) 17,746) 3,416) 26,476)|.......]....... 
1950—Dec. 30......... 184,385]) 2,518} 1,293) 2,989 668|176,917|| 92,272) 59,247!) 36,314) 20,009] 2,923) 25,398]).......]....... 
1951—-Dee. 31......... 193,41 2,279) 1,270) 3,615 247/185 ,999|| 98,234) 61,450)) 37,859) 20,887) 2,704) 26,315]|.......]......-- 
1952—June 30......... 194 ,9 2,319} 1,283) 6,121 333|184 ,904|| 94,754) 63,676]| 39,302) 21,755) 2,619] 26,474)|.......]....... 
eae 204 ,22' 2,501 1,270) 5,259 389) 194 ,801//101 508) 65,799)| 40,666] 22,586] 2,547) 27,494)).......].....-- 
1953—June 30......... 200 , 3: 2,467; 1,259) 3,942 132/192 ,560}| 96,898) 68,293]| 42,245) 23,589] 2,459) 27,369]|.......].....-- 
eS | oe 209 ,175)| 2,694 761| 4,457 346/200 ,917}|/102 ,451| 70,375]| 43,659) 24,358) 2,359] 28,091]|.......]......- 
1954—Mar. 31......... 205 ,1 3,000 800; 5,400 700/195 ,200}| 96,700) 71,700)| 44,500) 24,900) 2,300) 26,900) 99,400) 27,100 
ae 206 ,2 3,100 800} 4,500 500/197 ,300}| 98,600) 72,000]} 44,700| 25,000} 2,300) 26,700) 99,600) 27,100 
SOI, bo ceecke 207 ,600}| 3,100 800} 5,100 500} 198 ,000|| 98,700} 72,500|| 45,000} 25,200} 2,300) 26,800]|100,100| 27,000 
p> 209 ,354|| 3,256 811} 5,895 875}198 ,517|| 98,132) 73,292)| 45,653) 25,388] 2,251] 27,093]| 99,700) 27,000 
BP esd caveav’ 209 ,100}} 3,400 800; 3,900 500}200 ,400}/100 ,000| 73,700}} 46,000} 25,500} 2,200) 26,800||101,500|) 27,000 
Po Re 210,500)| 3,400 800} 5,500 600} 200 , 300}; 99,400) 74,000)) 46,200) 25,600) 2,200) 26,900)|100, 26,900 
SG bs en eee’ 211,800)| 3,300 800; 4,400 800/202 , 500}|101 ,200| 74,400|| 46,400} 25,800} 2,200) 26,900)/102,400) 26,800 
Gs Eh vials be aw 215 ,400)| 3,200 800; 6,100 600} 204 , 700}/103,100) 74,800)| 46,700} 25,900} 2,200) 26,900)/101 ,900) 26,800 
PN Ek 6 cee 217,200)| 3,200 800} 6,900 500/205 ,800}/104,000| 74,300]) 46,300) 25,900) 2,200) 27,500)/102,600) 26,900 
OG GG 604 vi ves 218,882)} 3,329 796| 4,510 563) 209 ,684/|106,550) 75,282)| 46,844) 26,302} 2,136] 27 ,852)|/#103,000/%26 ,900 
1955—Jan. 2677....... 217, 3,200 800; 3,800 400/209 , 200}|107 ,000| 75,400}| 46,800) 26,500} 2,100) 26,800)|104,200| 27,000 
Pe BP? ,. cccece 216, 3,100 800; 4,600 600) 206 , 900)|104 , 500) 75,7 47 ,000| 26,600} 2,100] 26,800)/104 ,300| 26,900 
ce eee 214, 3,200, 800; 4,400 900/205 ,300}|102 , 400 76200 47,200} 26,900} 2,100) 26,700/|104,600} 26,900 
?Preliminary. rRevised. 


1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

%Excludes irterbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

*Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

5For seasonal adjustment factors used in deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255. 

6Figure is for last Wednesday of month. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘“‘Other securities” 
and in ‘‘Capital and miscellaneous accounts, net"’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against “Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total 
deposits and currency shown in the monthly Chart Book excludes ‘‘Foreign bank deposits, net’ and “Treasury cash." Except on call dates, figures 
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
for deposits and currency. 


516 FEpERAL Reserve BULLETIN 











eee ee 














ALL BANKS IN THE UNITED STATES, BY CLASSES ® 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 




























































































Loans and investments Deposits 
Total 
assets Other 

by Total | Num- 

and date Govern-| Other | assets! | “a4 Inter- Demand ac- of 
Total |} Loans| ment secu- canted Total! || bank! counts | banks 

obliga- | rities Time 
tions emma? ow; Ss. : 
ment 

22,165} 19,417 68,242)| 9,874 25,852} 8, 15,035 
26,615} 25,511 81,816); 10,982 26,479] 8,414) 14,826 
30,362] 101,288 165 ,612}| 14, , 35 45,613} 10,542) 14,553 
43,002} 81,199 161, 865}| 13,033 94,381) 53,105) 11 14,714 

60,386] 72,894 175 ,296}| 14,039 101,936) 56,513) 13,837 " 
67,608) 71,343 756|| 15,087 108 ,282) 59, 14, 14,618 
75,512 4 195 ,552)| 15,321 1,690] 63,598) 15,367) 14,575 
80,518] 72,610 201 ,100}) 15,957 112,639) 68,354] 16,118 , 509 
80,380} 69, 194, 160}| 14,490 900} 69,710) 16, 14,482 
81,227} 72,525 199, 50 15,500 107 ,043| 71,371] 16,664) 14,465 
82,330} 79,000 205 ,250}} 15,670 110,920) 72,930} 17, 14,422 
84,230) 78,860 207 ,260)) 15,570 112,540) 72,530} 17,320) 14,406 
85,617| 77,728 211,115)) 16,811 76|116,617| 73,510] 17,270) 14,367 
85,710} 77,770 208 , 140) 15,230) 73, 17, 14,360 
6,500} 75,580 205 ,900)}| 14,550) 60}113,170}| 73,920) 17,440) 14,351 
87,860} 72,980 203 ,400}| 14,670 74,460] 17,41 ,330 

17,238} 16,316 57,718|| 9,874 15,331} 6,885) 14, 
21,714) 21,808 71,283}| 10,982 15,952) 7, 14,278 
26,083} 90, 150,227]| 14, 30,241] 8,9: 14,011 
38,057) 69,221 144,103}| 13,032 35, 10, 14,181 
52,249) 62,027 155 ,265}| 14,039 101,917) 36, 11, 14,121 

57,746) 61,524 0 ,086 108,259} 38,137) 12,21 x 
64,163} 63,318 172 ,931]} 15,319 111,659) 41,012) 12,888) 14,046 
67,593} 63,426 176,702)| 15,955 112,604 " 13,559) 13,981 

1954—Mar. _ ae 67,050} 60,650 169 ,220}| 14,490 104,860) 44,810) 13,750} 13, 
June 30...... i 67 ,337| 63, 174,06 15,497 106 ,996 , 983) 14,038] 13,937 
 } a 67,740} 70,160 179,300)| 15,670 30)110,870| 47,030) 14,420) 13,895 
Nov. 24...... 69,450} 70,110 181 ,280)) 15,570 112,490 ,600} 14,640) 13,879 
> Sa 70,619} 68,981 184,757]| 16,809 116,567) 47,209) 14,576) 13,840 
1955—Jan. 2677".... 70,550 69,000 181 ,590}} 15,230 115,710) 47,180) 14, 13 ,833 
Feb. 237r.... 71,180} 66, 179 ,240)| 14,550 113,120} 47,310] 14,730) 13,824 

Mar, 30?..... 72,310] 64,180 176,460}| 14,670 110,150) 47,570 : 13, 

All member banks: 
1939—Dec. 30...... 13,962} 14,328 49 ,340)} 9,410 27,489) 11,699) 5,522) 6,362 
1941—Dec. 31...... 18,021} 19,539 61,717) 10,525 37,136] 12,347] 5,886) 6,619 
1945—Decs 31...... 22,775| 78,338 129,670) 13, 69 24,210) 7,589) 6,884 
1947—Dec. 31...... 32,628} 57,914 122 ,528}| 12,403 28, 8,464) 6,923 
1950—Dec. 30...... 44,705} 52,365 ,089}| 13,448 87,783) 29,336 9.695! 6,873 
1951—Dec. 31...... 49,561} 51,621 141 ,015}| 14,425 92 ,867| 30,623) 10,218) 6,840 
1952—Dec. 31...... 55,034) 52,763 147 ,527)| 14,617 95 ,453| 32,890) 10,761] 6,798 
1953—Dec. 31...... 57,762) 52,603 150, 16 15,170 96,024) 35,213) 11,316] 6,743 
1954—Mar. 31...... 57,109} 50,241 143 ,608}) 13,801 89,215) 35,902) 11, 6,733 
June 30...... 57,197) 53,111 148 ,252)| 14,733 91,455] 36,900} 11,709) 6,721 
3 sae 57,662) 58, 152,537]| 14,924 94,558) 37,849) 12,035] 6,701 
Nov. 3 nadane 59,251) 58,869 154,420)) 14,854 95 ,981| 37,544] 12, 6,687 
dh dig 3 ,250} 57, 157 ,252}| 15,983 37,9. 12,21 6,660 
1955—Jan. 2607. oy 60,138] 37,788 154,421]| 14,468 99 37,922] 12,261} 6,651 
Feb. 23”°.... 60,690} 55,785 152,201}} 13,815 96 , 548 ,026] 12,331] 6,643 
Mar. 30?..... 61,766} 53,410 149,750}| 13,941 93 ,967 ,234| 12,263) 6,625 
All mutual savings 
2 
1939—Dec. 30...... 4,927 3,101 10,5$24}}....... 3 1,309 551 
941—Dec. 31...... 4,901 , 704 10, 533}}....... 6 1,241 548 
1945—Dec. 31...... 4,279} 10,682 cS eee 14 1,592 542 
1947—Dec. 313.... 4,944) 11,978 17,76 1 3 14 1,889) 533 
1950—Dec. 30...... 8,137} 10, 20 ,O31}}....... 3 19 2,247 529 
1951—Dec. 31... 9,862) 9,819 91 2 3 23 2,407 $29 
1952—Dec. 31...... 11,349} 9,422 22,621 2 3 30 2,479) $29 
1953—Dec. 31...... 12,925} 9,184 24,398 3 3 35 2,559) 528 
1954—Mar. 31...... 13 ,330) 9,150 24,940 () (0) 40) 2, 528 
June 30...... 13 ,890) 9,017 25,440 3 3 47 2,6 528 
SS ae 14,590} 8,840 25 ,950 (4) 50 2, 527 
Ss aa 14,780) 8,750 25 , 980 4) (4) 50) 2, 527 
Ss ay 14,998 8,748 26 ,359 3 4 50 2,694 527 
1955—Jan. 26”..... 15,160 8,770) 26 , 550 (4) (4) 50 2,690 527 
eb. 237..... 15,320 8,780 26 , 660 (4) (*) 50 2,710 527 
Mar. 307..... 15,550} 8,800 26 , 940 (‘) (*) 50} 2 2,730 $27 
ePreliminary. rRevised. 

*All banks’’ comprise “‘all commercial banks” and “‘all mutual savings banks.’ ‘“‘All commercial banks comprise 8 “all nonmember com- 


mercial banks" and ‘‘all member banks” including one bank in Alaska (total deposits of ap at eee od 4 iitinn dollars) that became a member 
bank on Apr. 15, 1954, and a noninsured State member nondeposit trust company, but excluding three mutual sa banks that became mem- 
bers in 1941. Stock savings banks and nondeposit trust companies are included with “commercial” banks. eye of banks includes a few 
noninsured banks for which asset and liability data are not available. Comparability of figures for classes of banks oa somewhat by changes 
in Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, eh y mergers, etc. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

2Includes “other” assets and liabilities not shown separately. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 





























Loans and investments Deposits 
Total 
assets— 
Total Other . 
lia- otal | Num- 
Class of bank U.S. Cash bilit capital ber 
and date Govern- | Other | assets! a Int Demand ac- of 
Total || Loans| ment | secu- < # Total! -- ‘a counts | banks 
obliga- | rities ae a Ti 
tions eat U. S. nan 
Govern- | Other 
ment 
Central reserve city 
member banks: 
New York oy: 
1939—Dec. 30...... 9,339 3,296) 4,772 | 1,272 6,703) 16,413 | 14,507 || 4,238 74 9,459 736| 1,592 36 
4,207 866 | 12,051 807| 1,648 36 
4,657 6,940 | 17,287) 1,236) 2,120 37 
4,464 267 | 19,040) 1,445) 2,259 37 
4,638 451 18,836) 1,722) 2,351 23 
4,832 858 | 19,490) 1,679) 2,425 22 
4,965 1,143 19,361 1,840} 2,505 22 
5,214 18,894) 2,150) 2,572 22 
5,019 1,169 | 18,068} 2,126] 2,614 22 
§,517 1,378 | 18,114) 2,216) 2,630 22 
5,410 1,395 18,227} 2,374] 2,657 21 
5,404 1,355 | 18,569} 2,338] 2,811 21 
5,709 736 | 19,414) 2,392) 2,803 21 
5,236 489 | 19,840) 2,345) 2,818 21 
5,180 687 | 18,513} 2,334] 2,819 21 
5,103 657 18,555} 2,363) 2,687 20 
888 80 1,867 495 250 14 
1,035 127 2,419 476 288 13 
1,312 1,552 3,462 719 377 12 
1,217 72 4,201 913 426 14 
1,229 174 4,604) 1,103 490 13 
1,307 242 4,710) 1,143 $513 13 
1,350 343 4,789) 1,205 541 13 
1,387 259 4,837) 1,242 566 13 
1,703 375 3,320} 1,204 570 13 
1,339 410 4,403) 1,267 583 13 
1,352 344 4,649 1,274 590 13 
1,306 452 4,627) 1,266 592 13 
1,321 251 4,977) 1,295 600 13 
1,214 188 4,987) 1,304 597 13 
1,171 263 4,840} 1,299 595 13 
1,328 230 3,949) 1,266 601 13 
4 
3,686 435 9 4,616} 1,828 346 
4,460 491 12,557) 4, 1,967 351 
6,448 8,221 | 24,655| 9,760) 2,566 359 
5,649 J 11.423| 2.844 353 
6,448 976 | 32,366 11.647 3,322 336 
6,976 1,124 | 34,094] 12,272| 3,521 321 
7,001 1,814 | 35,281| 13,261} 3,745 319 
7,254 B, 35,773) 14,132) 3,984 319 
5,960 2,001 | 33,119) 14,534} 4,037 309 
6,636 2,015 | 34,058] 14,957| 4,124 310 
6,852 1,804 | 35,557) 15,331| 4,247 303 
6,807 2.357 | 35,981) 15,246) 4,281 303 
7,444 1,457 | 37,418) 15,476} 4,300 300 
6,679 1,111 | 36,979) 15,499) 4,310 298 
6,217 1,604 36.298 15,566] 4,348 297 
6,292 1,446 | 35,493) 15,712] 4,387 296 
598 154 7,158} 5,852) 1,851 | 5,966 
822 225 | 10,109} 6,258) 1,982 | 6,219 
1,223 5,465 | 24,235] 12,494) 2,525 | 6,476 
1,073 432 | 28,378) 14,560} 2,934 | 6,519 
1,133 922 | 31,977) 14,865) 3,532 | 6,501 
1,309 876 | 34,572) 15,530) 3,760 | 6,484 
. ° i 1,301 1,267 | 36,022) 16,585} 3,970 | 6,444 
1953—Dec., 31...... 47,404 19,934) 22,423 | 5,047 | 13, 268 61,385 | 56,740 || 1,315 1,216 | 36,520) 17,690} 4,194 | 6,389 
1954—Mar. 31...... 47 .078 || 20,260) 21,769 | 5,049 | 11,969} 59,740 | 55,010 |] 1,119 1,145 | 34,708) 18,038) 4,263 | 6,389 
June 30...... 47,474 20 ,537| 21,779 | 5,158 12,506 60,745 | 55,943 1,241 1,362 | 34,879) 18,460) 4,372 | 6,376 
Oe ee 49,876 || 20,722| 23,832 | 5,322 | 12,497) 63,152 | 57,968 1,310 1,663 | 36,125] 18,870) 4,541 | 6,364 
Nov. 24...... 50,581 21,194) 24,001 | 5,386 | 12,505} 63,841 | 58,712 1,337 1,877 | 36,804] 18,694) 4,566 | 6,350 
SS ee 50,466 || 21,442) 23,629 | 5,395 | 13,117] 64,364 | 59,360 1,508 1,271 37.794 18,787) 4,506 | 6,326 
1955—Jan. 267°....| 50,684 || 21,489) 23,722 | 5,473 | 12,233) 63,681 | 58,550 1,339 1,240 | 37,197) 18,774| 4,536 | 6,319 
eb. 2377....| 50,496 21,649] 23,317 | 5,530 | 12,152) 63,419 | 58,229 1,247 1,258 | 36,897) 18,827) 4,569 | 6,312 
Mar. 30?..... 50 ,033 21,749} 22,696 | 5,588 | 11,749] 62,573 | 57,356 1,218 1,275 | 35,970) 18,893) 4,588 | 6,296 












































* Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
on ong and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 


‘Less than 5 million dollars. 
For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 


[Amounts in millions of dollars] 






































Loans and investments Deposits 
Total 
assets— 
Other 
Lag Total | Num- 
Class of bank U.S. Cash bilities capital | ber 
and date Govern- | Other | assets! | “204 Tutaee Demand ac- t) 
Total Loans ment secu- : Total! counts | banks 
: _ capital bank! 
obliga- | rities as Time 
tions counts? U.S. 
Govern- | Other 
ment 
Allinsured commercial 
banks: 
1941—Dec. 31...... 49,290); 21,259) 21,046 6,984) 25,788} 76,820) 69,411/| 10,654) 1,762 | 41,298) 15,699) 6,844] 13,426 
1945—Dec. 31...... 121,809)| 25,765} 88,912 7,131] 34,292) 157,544) 147,775|| 13,883) 23,740 | 80,276) 29,876) 8,671) 13,297 
1947—Dec. 31...... 114,274|| 37,583) 67,941 8,750) 36,926) 152,733) 141.851] 12,670} 1,325 | 92,975) 34,882] 9,734) 13,398 
1952—Dec. 31...... 139,770)| 63,632) 62,308 | 13,831) 44,222) 186,255] 170,971|| 14,990) 4,912 |110,459| 40,610) 12,563] 13,422 
1953—Dec. 31...... 143 ,796|| 67,082) 62,381 14,333) 44,398) 190,638) 174,697|| 15,548} 4,116 |111,423) 43,610) 13,239) 13,412 
1954—June 30...... 144,451|| 66,805| 62,461 15,185) 41,164) 188,191) 172,048)]| 15,044) 5,562 |105,847| 45,596) 13,714) 13,380 
mee. BB. .60 154,115}) 70,127} 68,012 | 15,976} 43,161} 200,127| 182,886)) 16,376) 4,154 |115,482| 46,874) 14,252] 13,303 
-—— member 
aeean Dec. Per 27,571|| 11,725) 12,039 3,806) 14,977; 43,433) 39,458]| 6,786) 1,088 | 23,262) 8,322) 3,640) 5,117 
1945—Dec. 31...... 69,312)| 13,925) 51,250 4,137} 20,114) 90,220) 84,939|| 9,229) 14,013 | 45,473) 16,224) 4,644) 5,017 
1947—Dec. 31......} 65,280)| 21,428] 38,674 5,178} 22,024) 88,182) 82,023||} 8,410 795 | 53,541) 19,278) 5,409) 5,005 
1952—Dec. 31...... 80 ,180}| 36,004) 35,835 8,341] 26,333) 107,830] 98,974/| 9,918) 2,935 63.427 22,694| 7,042) 4,909 
1953—Dec. 31...... 81,913)| 37,831) 35,482 8,600} 26,479| 109,804) 100,654/| 10,152} 2,525 | 63,819) 24,160) 7,391) 4,856 
1954—June 30...... 82 ,482|| 37,672) 35,759 9,051|) 24,636) 108,611| 99,362 9,750| 3,325 | 60,827) 25,459) 7,686) 4,835 
Ss ae 88 ,509]| 39,712) 39,392 9,405} 25,662) 115,835) 105,851|| 10,714) 2,508 | 66,426) 26,202} 8,085) 4,789 
State member banks: 
1941—Dec. 31...... 15,950); 6,295} 7,500 2,155} 8,145) 24,688) 22,259]| 3,739 621 13,874) 4,025} 2,246) 1,502 
1945—Dec. 31...... 37,871|| 8,850) 27,089 1,933} 9,731) 48,084) 44,730)|} 4,411) 8,166 | 24,168) 7,986) 2,945) 1,867 
1947—Dec. 31...... 32,566)| 11,200) 19,240 2,125] 10,822) 43,879) 40,505|| 3,993 381 | 27,068} 9,062) 3,055} 1,918 
1952—Dec. 31...... 39 ,367|| 19,030) 16,928 3,409) 12,922 . 48 ,553 4,699} 1,632 | 32,026) 10,196) 3,719) 1,889 
1953—Dec. 31...... 40 ,509)| 19,931) 17,121 3,457) 12,903} 54,179} 49,510)} 5,019) 1,232 | 32,206) 11,054) 3,925) 1,887 
1954—June 30...... 40,704|| 19,525] 17,353 3,826) 12,086] 53,593) 48,890)| 4,983) 1, 30,627) 11,441) 4,023) 1,886 
eee 43 ,093)| 20,538) 18,417 4,138) 12,414) 56,407) 51,401 5,269} 1,207 | 33,177) 11,748) 4,125) 1,871 
Insured nonmember 
commercial banks: 
1941—Dec. 31 3,241 1,025) 2,668 8,708 7,702 129 53 4,162} 3,360 959} 6,810 
1945—Dec. 31 2,992) 10,584 $, 4,448} 19,256) 18,119 2 1,560 | 10,635; 5,680) 1,083) 6,416 
1947—Dec. 31 4,958) 10,039 1,448} 4,083) 20,691 19,3 266 149 | 12,366) 6,558) 1,271] 6,478 
1952—Dec. 31 8,605) 9,556 2,081} 4,970) 25,451) 23,464 373 345 | 15,006) 7,740) 1, 6,627 
1953—Dec. 31 9,328) 9,790 2,278! 5,020} 26,679] 24,555 378 360 | 15,398) 8,419} 1,925) 6,672 
1954—June 30 9,615) 9,362 2,310| 4,444) 26,012} 23,819 312 396 | 14,392) 8,718] 2,007) 6,662 
Dec. 31 9,886) 10,215 2,436) 5,088} 27,911) 25,657 393 439 | 15,879} 8,947) 2,044) 6,647 
Noninsured nonmem- 
ber commercial 
banks: 
1941—Dec. 31...... 1,457 455 761 241 763 329 1,291 253 329 852 
1945—Dec. 31...... 2,211 318} 1,693 200 514 181 ,905 365 279 714 
1947—Dec. 313..... 2,009 474| 1,280 255 576 363 18 1,392 478 325 7 
1952—Dec. 31...... 1,854 531} 1,010 312 444 329 29 1,201 402 326 624 
1953—Dec. 31...... 1,891 $511} 1,045 335 430 407 30 1,182 386 320 5 
1954—June 30...... 1,932 532} 1,047 354 405 453 30 1,150 388 325 557 
ee 1,800) 492 969 339 397 433 18 1,085 335 324 536 
All nonmember com- 
mercial ba: 3 
1941—Dec. 31...... 7,233|| 3,696) 2,270 1,266} 3,431 457 5,504 3,613} 1,288) 7,662 
1945—Dec. 31...... 16,849|| 3,310) 12,277 1,262| 4,962 425 14,101 6,045| 1,362} 7,130 
1947——Dec. 313..... 18,454|| 5,432) 11,318 1,703) 4,659 629 167 | 13,758) 7,036) 1,596) 7,261 
1952—Dec. 31...... 22,096]; 9,136) 10,567 2,393) 5,414 702 374 | 16,206} 8,142} 2,129) 7,251 
1953—Dec. 31...... 23,287|| 9,838) 10,835 2,613) 5,450 784 390 | 16,580) 8, 2,245) 7,241 
1954—June 30...... 23,220|| 10,147} 10,409 2,664) 4,849 764 426 | 15,542} 9,106) 2,332] 7,219 
SS aa 24,337|| 10,378) 11,184 2,775| 5,485 825 457 | 16,964) 9,282) 2,368) 7,183 
Insured mutual savings 
1941—Dec. 31...... 1,693 642 629 421 151 caulbepostongeeeban’ 1,789 164 52 
1945—Dec. 31...... 10,846]} 3,081) 7,160 606 429 la 12 10,351] 1,034 192 
1947—Dec. 31...... 12,683)| 3,560) 8,165 958 675 1 2 12} 12,192} 1,252 194 
1952—Dec. 31...... 17,621|| 8,691) 6,593 2,337 732 2 2 28] 16,753) 1,730 206 
1953—Dec. 31...... 19,252]; 10,016| 6,476 2,760 799 2 2 33] 18,345} 1,819 219 
1954—June 30...... 20,121|| 10,804) 6,309 3,008 807 3 2 45| 19,145] 1,868 219 
Pre 20,8 11,651} 6,117 3,062 832 3 3 48/ 19,831} 1,920 218 
Noninsured mutual | 
savings ba 2 
1941—Dec. 31...... 8,687|| 4,259) 3,075 1,353 642} 9,846) 8,744)|....... 6 8,738| 1,077 496 
1945—Dec. 31...... 5,361|| 1,198} 3,522 641 180} 5,596) 5,022//....... 2 5,020 558 350 
1947—Dec. 313..... 5,957|| 1,384) 3,813 760 Jima * eas ee 1 2} 5,553 637 339 
1952—Dec. 31...... 6,382|| 2,658) 2,829 895 187 enciwe 1 2| 5,833 749 323 
1953—Dec. 31...... 6,558)} 2,910) 2,707 941 184; 6,796) 6,015/|....... 1 2) 6,013 7 309 
1954—June 30...... 6,838]| 3,086) 2,708 1,044 180} 7,078} 6,246)]....... 1 1] 6,243 758 309 
7,038) 3,346) 2,630 1,061 194 ; 1 2| 6,471 774 309 









































For footnotes see preceding two pages. 
Back Sigures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars] 























Loans! Investments 
| | | 
| Com ~~ for U. S. Government obligations Obli- 
ron purchasing > 
Total cial or carrying Other 8 
Class of bank loans _ securities come Direct a 
a and clud- | Asti- Real | “to S O 
call date invest- |lrotal1|| ing cul- es- ine |Other! Total ri ther 
ments open | tur- | To tate | Gj | loans Certifi- Guar) orit-| rites 
we | al |brok-| 7, | loans | Sa Total cates an- ng rities 
ket ers | oth- uals Bills | Of i2- | Notes | Bonds| *®€4 | sub- 
pa- deal-| ed- divi- 
per ers ness sions| 
All commercial 
: 
1947—Dec. 31. . .|116,284||38 ,057|/18,167|1,660| 830/1,220) 9,393) 5,723)|1,063/78,226||69,221/|2,193| 7,789) 6,034/53,191 14|5 ,276|3.729 
1952—Dec. 31. . .|141,624)/64, 163/|/27 ,871/3 ,919|2 ,060/1 ,103/15,712|12 ,684/1, 718/77 ,461|/63 ,318||7,761| 5,580/11,878/38,077 22/10,188/3 ,955 
1953—Dec. 31. . .|145,687|/67 ,593/|27 ,204/4,965/2 ,361/1, 202/16 , 694/14, 461/1 ,666|78 ,094//63 ,426)|5 004/10, 237/12 ,439|35,713 34/10,821/3 ,847 
1954—June 30. . .|146 ,383)|67 ,337|/26,120|5 , 143)2 ,462/1 ,256)17,227|14,462/1 ,657/79 ,047|/63 ,508)|4.704| 5,.572|12,376/40.818 38) 11,930) 3,608 
Dec. 31... |155 ,916}|/70 ,619)|26 ,867/5 ,200/2 ,929/1 525/48 418/14, 750/2 ,000/85 ,297||68 ,981//5 ,065| 5,361/14,672/43 ,861 22/12,586)3 ,729 
All insured com- 
mercial banks: 
1941—Dec. 31...| 49,290)|21,259)| 9,214|1,450| 614) 662) 4,773 4,545 28 ,031)|21,046)| 988)..... 3,159/12,797/4,102/3,651/3,333 


1945—Dec. 31. . .|121,809||25,765|| 9,461|/1,314/3,164|3 606] 4,677) 2,361/1, 181/96 ,043||88,912)|2,455/19,071|16,045|51,321| | 22|3'873|3'258 
1947—Dec. 31. . .|114,274||37 ,583||18,012/1,610| 823/1,190| 9,266) 5,654/1,028|76,691||67,941||2,124| 7,552] 5,918|52,334| 14|5/129/3'621 
1952—Dec. 31. . . |139,770||63 ,632/|27 ,739|3 ,805|2 ,050|1 ,082/15,572/12,603/1 683/76, 138||62 ,308)|7,622| 5,494/11,714|37,456| 22/9°977|3 854 
19$3—Dec. 31. . ./143,796||67 ,082||27 ,082|4 ,867|2 ,344/1, 181/16, 566|14,373| 1,629] 76, 714)/62 ,381||4,895|10,076|12,283/35,093|  33|10,587|3.746 
1954—June 30. . .|/144.451||66.805||25 ,976|5 ,057|2.439]1,228|17.101|14,370|1 623/77 ,.646)|62 .461||4,575| 5,505|12,223/40.121| 38111.682/3'502 

Dec. 31... |154,115||70, 127||26,731|5, 108|2,907/1 , 501/18, 302/14,676|1 973/83 ,988||68,012//4,901| 5,279|14,523|43,287| 21/12,352|3 624 





Member banks, 


total: | 

1941—Dec. 31...| 43,521/|18,021|| 8,671| 972) 594) 598) 3,494 3,692 |25,500/|19,539|| 971|..... 3 ,007|11,729|3 ,832|3 ,090|2,871 
1945—Dec. 31. . .|107,183)|22,775|| 8,949) 855/3,133)3,378| 3,455) 1,900\1, 104/84, 408)|78 ,338)|2 ,275/16,985|14,271/44,792 16/3 ,254/2, 815 
1947—Dec. 31...| 97,846)|32 ,628)|16,962/1,046| 811/1,065| 7,130) 4,662) 952/65,218||57,914|/1,987| 5,816) 4,815/45,286 10/4, 199/310 


1952—Dec. 31. . .|119,547)|55 ,034/|26,232/2,416|2,032| 966)12,214/10,396/1,577|64,514)/52,763||6,565| 4,255| 9,835/32 ,087 19/8 ,409/3 , 342 
1953—Dec. 31. . .|122,422|/57,762|/25 ,519|3 ,263)\2 ,321)1 ,060)13 ,020/11,911/1,518)64,660)|52 ,603|/4 ,095| 8,287|10,300/29 , 890 31/8, 871/3,185 
1954—June 30. . .|}123,185|/57 ,197||24, 362/3 ,402|2 ,411/1, 106/13 ,440)11 ,840)1 , 513/65 ,988)/53,111)|3,915) 4,417/10,374/34, 369 36/9 ,890)2 ,987 
Dec. 31... |131,602)/60, 250 a 2,881 563/14. 433/12,127)1 ,858/71 ,352)|57 ,809)\4 075) 4,307)12 ,464/36,944 20} 10 »449/3 094 

| 











New York City:* | | 
1941—Dec. 31...| 12,896 $.0721 2,807 8 412 169) 123 554 8,823 
| 
| 
| 
| 








7,265|| 311]..... 1,623) 3,652/1,679| 729) 830 
1945—Dec. 31...| 26,143]| 7,334|| 3,044|.....|2,453)1,172) 80} 287| 298)18,809||17,574|| 477| 3,433) 3,325/10,337 1} 606) 629 
1947—Dec. 31...| 20,393]| 7,179|| 5,361|..... 545| 267 111 564| 330/13,214//11,972/|1,002| 640) 558) 9,771|.....| 638) 604 
1952—Dec. Se 22, 130)|12,376|| 8,680)..... 1,531} 286) 386) 1,136] 539| 9:754|| 7,678||1:079| 233| 1,170| 5,195 111,453! 623 


. : 8,218) 126/1,667 320| 383) 1,294) 475 9,769|| 7,765)| 924) 1,104) 1,130) 4,605 1/1,365| 639 
1954—June 30. 22 ,681)/11, ‘619 7,447| 1441,778| 364) 390) 1,220) 466/11,062)| 8,695)|1,014 711) 1,454) 5,510 6|1,851| 516 
Dec. 31 23 ,880}/12 ,039)| 7,231) 204/2,041) 432) 467| 1,232} 644/11,841]| 9,342|)) 785 597} 1,924) 6,026 10\1,977| 523 


| 














Chicago:* 

1941—Dec. 31... 2,760 954 732) H 8) 52) 22 96 1,806|| 1,430) 256)..... 153) 903; 119; 182) 193 

1945—Dec. 31... §,931)| 1,333 760) a1 233 36 51 40| 4,598)) 4,213)| 133) 1,467 749| 1,864/..... 181; 204 

1947—Dec. 31... 5,088); 1,801|| 1,418) 3) 73 87 46 149 26| 3,287|| 2,890 132 235 248) 2,274/.... 213) 185 

1952—Dec. 31...| 6,240|| 2,748|| 2,080) 14| 239 66 67 211} 120) 3,493)| 2,912 407 224 607| 1,674).... 384; 197 

1953—Dec. 31... 6,204|| 2,776|| 1,912) 158) 286 75 70 234 96| 3,428); 2,856) 123 450 684; 1,598).....| 400) 172 

1954—June 30...| 5,975|| 2,589] 1.835 134) 242) 74 81; 206) 74] 3,386]| 2,825|| 113} 261] 721) 1,731]..... | 387) 174 
Dee. 31... 6,518|| 2,784)| 1,847 140) 345 89 91 223 105| 3,734)| 3,120) 70 241 855) 1,953).... 415) 199 

Reserve city eget 

1941—Dec. 3 . 15,347) 7,105|| 3,456, 300) 114) 194) 1,527 1,512 8 ,243)|| 6,467 751| 4,248|1,173| 956} 820 


1945—Dec. 31. ..| 40,108|| 8,514]| 3,661| 205) 427|/1,503) 1,459 855| 404/31,594/|/29,552)|1,034| 6,982) 5,653)15,878 5|1,126| 916 

1947—Dec. 31...| 36,040)|13,449)| 7,088) 225) 170) 484) 3,147) 1,969) 366/22,591/|/20,196)| 373) 2,358) 1,901)15,560 3 

195z—Dec. 31...| 45,583)|21,697||10,842; SO1; 218) 422 5.099 4,347) 595)|23,886)/19,624)|2,387| 1,774) 3,854)11,594 14/2 ,934/1,328 

1953—Dec. 31...| 46,755||22,763)|10,568| 774) 308) 456) 5,453) 4,942) 611/23 ,993)/19,559)/1,230) 3,357) 4,201|10,746 25/3 ,196/1,238 

1954—June ot ..| 47,056)|22 ,453}|10,010) 953) 326) 468) 5,639) 4,797) 629 24 ,603||19,813/|1.241| 1,590 4.183 12,773 26/3 ,585|1 ,206 
Dec. ...| 50,738) 23.986 10,624; 956) 407) 622) 6,134) 4,912) 720/26,752)/21,718)|1,326) 1,695) 4,954/13,736 7)3,782|1,252 









































Country banks: 
1941—Dec. 31.. 12,518]; 5,890)| 1,676) 659 20; 183) 1,823 1,530 6,628)| 4,377 481) 2,926) 861,1,222/1,028 
1945—Dec. 31.. 35,002); 5,596)| 1,484, 648 42| 471) 1,881 707| 363\29,407/||26,999)| 630) 5,102) 4,544/16,713 9\1,342/1,067 
1947—Dec. 31.. 36 ,324||10,199)| 3,096) 818 23) 227) 3,827) 1,979) 229/26,125)|22,857|| 480) 2,583) 2,108)17,681 6/2 ,006|1 , 262 
1952—Dec. 31...) 45,594/|18,213)| 4,630/1,901 43; 191) 6,662) 4,702) 322/27,381||22,549)|2,692| 2,024) 4,204/13,625 4/3 ,639/1,194 
1953—Dec. 31...| 47,404)|19,934|| 4,822/2,204 59; 210) 7,114) 5,441) 336/27,470)|22,423)|1,819| 3,374) 4,285)12,940 5/3 ,911/1,136 
1954—June 30...| 47,474)/20,537|| 5,071|2,170 66} 200) 7,331) 5,618) 345/26,937||21,779)|1,548) 1,855) 4,017/14,355 4/4 ,067/1 ,090 
Dec. 31...| 50,466)/21 ,442/| 5,306|2,229 89) 220) 7,742) 5,760) 388)29,024/|23 ,629)|/1,893) 1,774) 4,731)15,228 3)4,275|1,120 
All nonmember 
1947—Dec. 31...| 18,454|| 5,432|| 1,205) 614 20; 156) 2,266) 1,061) 111/13,021||11,31 206) 1,973) 1,219) 7,916 411,078) 625 
1952—Dec. 31...| 22,096)| 9,136)| 1,639/1,503 29| 137) 3,505) 2,288) 141/12,960)|10,567/|/1,196| 1,325) 2,043) 6,000 3\1,781| 613 
1953—Dec. 31...| 23,287)|| 9,838)]| 1,685/1,702 40) 142) 3,681) 2,551) 148)13,449//10,835|| 909) 1,951) 2,139) 5,834 2/1,951| 662 
1954—June 30...| 23,220)|10,147|' 1,758)1,741 $1 150) 3,795) 2,622) 144/13,073)/|10,409|)| 790) 1,155) 2,002) 6,460 2|2,042| 621 
Dec. 31...| 24,337||10,378)| 1,859)1,671 49| 161] 3,993) 2,623] 143)13,959//11,184]) 991) 1,054) 2,209) 6,928 1|2,139| 636 
































* These figures exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of approximately 4 
million dollars) that became a member bank on Apr. 15, 1954. During 1941 three mutual savings banks became members of the Federal Reserve 
System; these banks are included in “member banks”’ but are mof# included in ‘‘all insured commercial banks"’ or “‘all commercial banks.’’ Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica- 
tions 4 cities and individual banks, and by mergers, etc. 

~~ June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 
ond and are not entirely comparable with prior figures. Total loans continue to be shown net. 

For other footnotes see opposite page. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
RESERVES AND LIABILITIES 


{In millions of dollars] 

















Demand deposits Time deposits 
Re- Bal- De- 
serves ances | mand Interbank U. S. 
Class of bank with | Cash | with de- deposits Certi-| Indi- Gov- | States} Indi- Capi- 
and Federal} in do- posits U.S. | States | fied | viduals, ern- | and |viduals,| Bor-| tal 
call date Re- vault | mestic ad- Gov- and and /|partner- ment | polit- |partner-| row-| ac- 
serve banks‘ | justed5 ern- |political| offi- | ships, | Inter-| and ical | ships, | ings | count 
Banks Do- | For- | ment | subdi- | cers’ |andcor-| bank | Postal) subdi-jand cor- 
mestic*} eign visions |checks,} pora- Sav- |visions} pora- 
etc. tions ings tions 
All commerical 
ba $ 
1947—Dec. 31..| 17,796) 2,216) 10,216] 87,123)11,362| 1,430) 1,343) 6,799) 2,581) 84,987 240 111 866| 34,383 65|10,059 
1952—Dec. 31..| 19,809) 2,753) 11,875|101,506)13,109| 1,465) 4,941) 8,910) 2,956) 99,793 744 346! 1,620) 39,046) 188/12,888 
1953—Dec. 31..| 19,995) 2,512) 12,103)102,452|13,444| 1,344) 4,146) 9,5 2 ,996|100 ,062| 1,167 338) 1,944) 41,714 62/13 ,559 
1954—June 30..| 18,924) 2,660) 11,033) 98,117|)12,470) 1,328) 5,591) 9.925) 2,789) 94,282) 1,699 331| 2,319 .334 55|14,038 
Dec. 31..| 18,734] 2,469) 12,202/106,540/13,511| 1,539] 4,172] 9,902) 3,199/103,466} 1,759 365| 2,402) 44,441 31/14,576 
All insured com- 
mercial banks: 
1941—Dec. 31 12,396) 1,358) 8,570) 37,845) 9,823 673| 1,761| 3,677) 1,077) 36,544 158 59 492) 15,146 10) 6,844 
1945—Dec. 31 15,810] 1,829) 11,075| 74,722/12,566| 1,248/23,740 ,098; 2,585) 72,593 70 103 496| 29,277| 215) 8,671 
1947—Dec. 31 17,796) 2,145) 9,736) 85,751)11,236| 1,379) 1,325) 6,692) 2,559) 83,723 54 111 826| 33,946 61| 9,734 
1952—Dec. 31 19,809| 2,720) 11,489/100,329/12,948| 1,437| 4,912} 8,776) 2,938) 98,746 605 346| 1,564) 38,700) 181|12,563 
1953—Dec. 31 19,995) 2,482) 11,724|101,289/13,221| 1,296) 4,116) 9,407) 2,978) 99,038) 1,031 338) 1,891) 41,381 54/13 ,239 
1954—June 30..| 18.924) 2,627] 10,688) 96,983/12,252| 1,287) 5,562) 9.776) 2,765| 93.306) 1,506 331} 2,264 ,001 50}13,714 
Dec. 31..| 18,734) 2,444] 11,854/105,471/13,392) 1,497) 4,154) 9,763) 3,176|102,543) 1,487 365| 2,348) 44,160 21/14,252 
sd banks, 
total: 
1941—Dec. 31..| 12,396) 1,087) 6,246) 33,754) 9,714 671| 1,709) 3,066] 1,009) 33,061 140 50 418| 11,878 4) 5,886 
1945—Dec. 31..| 15,811) 1,438) 7,117) 64,184/12,333| 1,243/22,179| 4,240) 2,450) 62,950 64 99 399| 23,712} 208) 7,589 
1947—Dec. 31 17,797| 1,672| 6,270) 73,528)10,978| 1,375) 1,176| 5,504) 2,401) 72,704 50 105 693) 27,542 54| 8,464 
1952—Dec. 31 19,810] 2,081| 7,378) 85,543|)12,594| 1,431| 4,567} 7,029) 2,744) 85,680 592 321| 1,303) 31,266} 165/10,761 
1953—Dec. 31..| 19,997} 1,870) 7,554) 86,127|12,858| 1,291| 3,756) 7,530) 2,783) 85,711| 1,021 308} 1,595) 33,311 43/11,316 
1954—June 30..| 18,925) 2,001 7,062! 82,783|)11,956| 1,280) 5,165) 7,839) 2.581| 81,034) 1,497 300} 1,912) 34,687 38/11,709 
Dec. 31..| 18,735} 1,843] 7,613) 89,836)13,015| 1,493) 3,715| 7,781) 2,964) 88,859) 1,475 334| 1,966) 35,650 15}12,210 
New York City:* 
1941—Dec. 31 5,105 93 141! 10,761) 3,595 607 866 319 450; 11,282 Giese 29 =H 1,648 
1945—Dec. 31 4,015 111 78| 15,065| 3,535| 1,105) 6,940 237) 1,338) 15,712 17 10 20} 1,206) 195) 2,120 
1947—Dec. 31 4,639 151 70} 16,653} 3,236) 1,217 267 290) 1,105] 17,646 12 12 14) 1,418 30) 2,259 
1952—Dec. 31. 5,059 148 84| 16,288) 3,346) 1,154) 1,143 322) 1,120) 17,919 465 59 29| 1,752) 132) 2,505 
1953—Dec. 31 4,846 129 70} 15,901} 3,363) 1,021 778 315) 1,071) 17,509 831 53 139; 1,958 23| 2,572 
1954—June 30.. 4,614 131 60} 15,430) 3,237) 1,033) 1,378 404, 1,109) 16.601} 1,246 51 151 2,014 1| 2,630 
Dec. 31.. 4,398 126 67} 16,500) 3,336) 1,177 736 368) 1,223) 17,823] 1,196 54 192} 2,146 1} 2,803 
Chicago:3 
1941—Dec, 31.. 1,021 43 298; 2,215) 1,027 8 127 233 i ES ere ee 476). 288 
1945—Dec. 31.. 942 36 200} 3,153) 1,292 20) 1,552 237 ft. Se Pee re 719). 377 
1947—Dec. 31..} 1,070 30 175| 3,737) 1,196 21 72 285 63i 3,883)...... 2 9 902|..... 426 
1952—Dec. 31..| 1,144 32 169} 4,126) 1,308 37 343 242 56| 4,491 5 4 11} 1,190).. 541 
1953—Dec. 31..| 1,287 34 166} 4,211] 1,339 39 259 272 64; 4,500 9 3 ae. eee 566 
1954—June 30.. 1,290 30 154) 3,844) 1,287 34 410 297 74| 4,032 18 4 10} 1,253)..... 583 
Dec. 31.. 1,177 29 162| 4,400) 1,264 40 251 274 80] 4,622 18 6 a = =—s Se 600 
Reserve city banks: 
1941—Dec. 31 4,060 425; 2,590) 11,117) 4,302 54 491; 1,144 286) 11,127 104 20 243) 4,542/..... 1,967 
1945—Dec. 31 6,326 494) 2,174| 22,372) 6,307 110) 8,221| 1,763 611| 22,281 30 38 160} 9,563 2| 2,566 
1947—Dec. 31. 7,095 562} 2,125] 25,714) 5,497 131 405| 2,282 705| 26,003 22 45 332) 11,045 1) 2,844 
1952—Dec. 31..| 7,788 651} 2,419) 30,609} 6,662 230) 1,814) 2,693 791| 31,798 109 105 739| 12,417 8| 3,745 
1953—Dec. 31..| 8,084 568| 2,463) 30,986) 6,869 219) 1,504) 2,880 828) 32,065 166 98 830) 13,203)..... 3,984 
1954—June 30.. 7,553 611} 2,352) 29,940) 6,220 202| 2,015} 2,877 677| 30,503 214 97 992| 13,867 11} 4,124 
Dec. 3i.. 7,783 558| 2,327) 32,694) 6,946 259} 1,457| 2,876 866| 33,677 239 111 965) 14,399 3 ,300 
Country banks: 
1941—Dec. 31. 2,210 526| 3,216) 9,661 790 2 225; 1,370 239; 8,500 30 31 146; 6,082 4) 1,982 
1945—Dec. 31..| 4,527 796| 4,665) 23,595|.1,199 8| 5,465) 2,004 435| 21,797 17 52 219| 12,224 11) 2,525 
1947—Dec. 31..| 4,993 929| 3,900] 27,424) 1,049 7 432| 2,647 528) 25,203 17 45 337| 14,177 23) 2,9. 
1952—Dec. 31..| 5,820) 1,250) 4,706) 34,519) 1,278 11} 1,267| 3,772 777\ 31,473 13 152 525) 15,908 25| 3,970 
1953—Dec. 31..| 5,780) 1,140) 4,855) 35,029) 1,288 12} 1,216] 4,063 820 ¢ 15 153 615; 16,921 20) 4,194 
1954—June 30..| 5,468) 1,230) 4,496) 33,569) 1,211 11| 1,362| 4,261 720| 29,898 19 148 759) 17,553 26| 4,372 
Dec. 31..| 5,377) 1,129} 5,057) 36,242] 1,469 17| 1,271| 4,263 795| 32,736 22 163 799| 17,826 11) 4, 
All nonmember 
banks :? 
1947—Dec. 31..|....... 544; 3,947) 13,595 385 55 167} 1,295 180} 12,284 190 6 172} 6,858 12} 1,596 
1952—Dec. 31..]....... 672| 4,498) 15,964 516 34 374) 1,881 212) 14,113 152 25 317| 7,800 23) 2,129 
1953—Dec. 31..|....... 642) 4,550) 16,325 586 52 390); 2,016 213) 14,351 146 30 350} 8,426 19) 2,245 
1954—June 30..|..... 6 658} 3,972) 15,334 514 48 426| 2,085 209) 13,248 202 30 407; 8,669 17| 2,332 
Se 627| 4,590) 16,704 496 46 457} 2,121 235) 14,608 284 31 436| 8,814 16) 2,369 


















































2Breakdown of loan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier 


preceding table. 


3Central reserve city banks. ca 
4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 

525 million at all insured commerical banks. ; 
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! U. S. Government obligations 





For purchasing 
or carrying securities 









































Loans Com- 
Total 
loans || , 2"4 — Cer- Other| Loans 
invest- cial, To brokers tifi- 
Month or date ti ments |/ Loans || indus- | and dealers To others | Real Other cates sieles =. 4 
mentsl . 2 _ ad- trial, estate | oans | P otal || Bills | of in- | Notes | Bonds? 
justed!|| justed'|| and ws - loans debt- 
agri- 3 | S. ed- 
cul- | Govt. |Other| Gove, |Other ness 
tural | Ob- | curi- | OO | curi- 
liga- ties | 18- | ties 
tions tions 
Total— 
Leading Cities 
1954—April......|78,949]| 78,365|| 38,726} 22,451 1,786 836 6,543) 7,750)31,607//2 540) 2,936) 4,592/21,539/8 ,032 584 
1955—February . .|85 ,612// "84, 713|| "40, 548)/"22 ,031 2,488 1,073 7,311) 78 ,351/35,221)|1 878] 2,118] 8,627|22,598|8 ,944 7899 
March... .|85,124|| 784, 130]/"41,185)/"22 ,465 2,504 1,090 7,408) °8 ,429/33 ,908)|1 ,685| 1,404) 8,883/21 ,936|9 ,037 r994 
April... .. .|/85,763)| 84,869}|} 41 ,695)| 22,517 2,685 1,104 7,528) 8,577|34,142/|1 ,698| 2,033] 8,699/21 ,712/9,032 894 
1955—Feb. 2.. ./86,129)|'85 ,266)| "40, 483/21 ,926 2,582 1,056 7 ,279| "8 ,346|35 ,799)|2 ,065| 2,551) 8,081/23,102/8 ,984 863 
Feb. 9. . .|/85,634/| 84, 766|| "40, 560)/"21 ,968 2,590 1,062 7,294! °8 ,349|35 ,280)|1 ,747| 2,412) 8,121/23 ,000/8 ,926 7868 
Feb. 16. . ./85,411// 784, 580}| "40 ,629)/ 722,123 2,454 1,083 7,326} °8 350/35 ,057||1 ,881| 1,832] 9,162/22,182/8,894 831 
Feb. 23. . .|85,274|| "84, 241)| "40, 520}/"22,108 2,326 1,092 7 ,342| 8 ,360|34,750)|1 ,821| 1,676) 9,146/22,107|8,971/ "1 ,033 
Mar. 2.. ./85,267)|"84,341]|"40,751}|"22,241 2,374 1,080 7,359] "8 408/34, 5991/1 816) 1,633] 9,074/22,076/8 991 7926 
Mar. 9.../85,152)|"84,167|| 40, 898)| "22,265 2,452 1,075 7,373) 8 ,444/34,177//1 677] 1,535] 8,962/22 ,003/9 ,092 r985 
Mar. 16. . .|85 ,890)| "84, 843|| 41 ,444// "22 ,584 2,718 1,081 7 ,402| °8 ,372|34,374/|1 949] 1,542) 8,929/21 ,954/9 025) "1 047 
Mar. 23. . .|84,883)| 783 ,921|| "41 ,382)|"22 ,637 2,491 1,100 7 ,432| "8 ,435/33 ,509)|1 696] 1,197] 8,774/21,842/9,030) 7962 
Mar. 30. . .}84,432)/ 783 ,380)| 41 ,448)|"22 ,597 2,483 1,113 7,474] °8 488/32 ,885)|1 ,286| 1,117] 8,676)21 ,806)9 047) "1 ,0S2 
Apr. 6...|/85,87)| 85,013]| 41,512]| 22,449 2,669 1,106 7,482) 8,521)34,425//1 ,739| 2,154] 8,758/21,774/9 076 865 
Apr. 13. ../85,613]| 84,823)) 41 ,666)]| 22,543 2,672 1,103 7,517] 8,547/34,096]|/1 572) 2,076) 8,729|21,719)9,061 790 
Apr. 20. . .|85,755|| 84,864|| 41,787]| 22,530 2,741 1,100 7,542) 8,590/34 ,063//1 ,731| 1,991] 8,667|21,674/9,014 891 
Apr. 27.../85,808)]) 84,778)| 41,818}| 22,545 2,660 1,108 7,570] 8,652}33 ,983}|1 750] 1,911] 8,640/21,682/8,977| 1,030 
New York City 
1954—April...... 21,603)}| 21,256)| 11,458) 8,033 352) 988 41} 276 391} 1,567] 7,432)|} 803 527 695) 5,407/2,366 347 
1955—February. .|23,410)| 22,956)| 11,707|} 7,381 380}1 , 500 16} 393 520} 1,731] 8,705|| 624 360} 1,986) 5,735|2,544 454 
March... . .|23,369}| 22,806)) 12,047 7,642 263)1,654 13} 412 549) 1,727) 8,172 583 240) 1,915] 5,434|2,587 563 
April......|23,422]] 22,817]) 12,222 7,611 301/1, 787 11} 428 571} 1,728) 8,095 548 434) 1,823) 5,290/2,500 605 


1955—Feb. 2...|/23,686)| 23 ,234|/ 1 724) 8,966|| 661 501} 1,882) 5,922/2,585 452 
Feb. 9.../23,454/) 23 ,004)| 11, ,723) 8,776); 501 398) 1,963) 5,914/2,521 450 
Feb. 16. ..|23,251)| 22,861)| 11,768]| 7,420 393}1,491 23} 393 526] 1,737} 8,591)) 712 271] 2,052] 5,556|2,502|" 390 
Feb. 23. ..|23,247)|| 22,725|| 11,672|| 7,436 254/1,513 16} 401 528} 1,739) 8,485|| 621 268) 2,048) 5,548)/2,568 522 


Mar. 2.. .|23,372)| 22,837|| 11,771|]| 7,508 201}1,585 15} 397 535} 1,745) 8,477|| 684 259) 2,019) 5,515/2,589 535 
Mar. 9.. ./23,320)| 22,793)| 11,910) 7,535 217}1,662 14; 403 542) 1,752) 8,268)| 601 246| 1,958] 5,463/2,615 527 
Mar. 16. . .|23,741|| 23,161|| 12,256|| 7,706 383}1,717 13} 409 548; 1,695) 8,320)} 705 263} 1,920) 5,432/2,585 580 
Mar. 23. . .|23,252|| 22,696)} 12,147|| 7,745 258/1,652 11} 421 554] 1,721) 7,979)| 540 220} 1,827} 5,392|2,570 556 
Mar. 30. . .|23,164|| 22,543]) 12,151}|} 7,717 257|1,656 12} 429 565) 1,722) 7,817|| 386 211] 1,851) 5,369/2,575 621 


Apr. 6...|23,489)| 22,925/| 12,23 7,637 320)1,757 12} 429 562} 1,727) 8,128|| 454 504} 1,839) 5,331|2,567 564 
Apr. 13.. .|23,205)}| 22,711}} 12,212]) 7,614 333)1,755 10} 431 572) 1,713) 7,973|| 449 418) 1,821] 5,285|2,526 494 
Apr. 20. . ./23,353)| 22,749]| 12,198]} 7,581 280}1 ,820 13} 424 571) 1,725) 8,090)| 578 420} 1,824) 5,268)/2,461 604 
Apr. 27.. .|23,642)| 22,886)| 12,251|| 7,612 271}1,817 10} 428 581} 1,748) 8,188]) 710 393) 1,809) 5,276|2,447 756 





























Outside 
New York City 

1954—April..... .|57,346}] 57,109]/ 27,268)| 14,418 446 519 6,152] 6,183)24,175}|1,737| 2,409) 3,897|16,132|5 ,666 237 
1955—February . .|62 , 202)|"61 ,757}| "28 ,841)|714,650 608 664 6,791] °6 620/26 ,516)/1 ,254| 1,758] 6,641|16,863|6,400) "445 
March... . ./61,755)/ "61 ,324|/ 29, 138]|714,823 587 665 6,859] "6, 702/25 ,736)|1 ,102| 1,164] 6,968]16,502|6,450) "431 
April... .. .}62,341}| 62 ,052/| 29,473]| 14,906 597 665 6,957} 6,849/26 ,047)/1,150) 1,599) 6,876/16,422/6,532 289 
1955—Feb. 2... 762 ,032)|728, 714,604 645 654 6 ,767| "6 622/26 ,833)|1 ,404) 2,050) 6,199/17,180|6,399) "411 
pen 9... 61 , 762)| 728 ,853)|714,621 655 658 6,781] °6,626/26 ,504)/1 246) 2,014] 6,158/17,086|6,405| "418 
Feb. 16... 61 ,719|| 28 ,861)|714, 703 570 667 6,800} "6 ,613)26 ,466]|1 ,169) 1,561] 7,110)16,626/6,392) "441 
Feb. 23. 61 ,516)| 728 ,848)| "14,672 559 675 6,814] "6 ,621|26, 265]|1,200] 1,408] 7,098/16,559]6,403) "Sil 
Mar. 2 61 , 504/28 ,980)| "14,733 588 668 6,824) °6 663/26, 122)|1,132| 1,374) 7,055)16,561|}6,402| 391 
Mar. 9 61 ,374)| 728 , 988)| "14,730 573 658 6,831] "6 692/25 ,909)|1 ,076| 1,289) 7,004)/16,540/6,477| 7458 
Mar. 16 761 ,682)| "29 , 188)/"14,878 618 659 6,854] "6 ,677|26 ,054//1 ,244) 1,279) 7,009/16,522/6,440) 7467 
Mar. 23 61 ,225)|*29 ,235)| "14,892 581 668 6,878) °6,714)}25 ,530)/1,156 977| 6,947|16,450)6,460} 406 
Mar. 30 760 ,837/| "29 ,297|| "14,880 570 672 6,909) "6 766/25 ,068)| 900 906) 6,825/16,437|6,472| 431 
Apr. 6 62 ,088}| 29, 282)| 14,812 592 665 6,920} 6,794/26,297)|1,285| 1,650) 6,919/16,443/6,509 301 
Apr. 13 62,112]| 29,454)| 14,929 584 662 6,945) 6, 834/26, 123)|1,123) 1,658) 6,908/16 ,434)6,535 296 
Apr. 20 62,115]| 29,589)) 14,949 641 663 6,971) 6,865/25 ,973)|1,153) 1,571] 6,843)16,406]6,553 287 
Apr. 27 61 ,892)| 29,567|| 14,933 572 670 6,989) 6,904/25 ,795]/1 ,040) 1,518) 6,831|16 ,406/6 ,530 274 
























































‘Revised. The following three items have been revised back through December 29, 1954: commercial, industrial, and agricultural loans, 
other loans; and loans to banks. 

1 Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 

2Includes guaranteed obligations. 

For other footnotes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars} 




















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits Borrowings 
Re- 
ment Bal- | De- n> —_ us De ~_ 
wit ances | mand | vid- q vid- .S. mand p- 
sf Fed- | 8b | ‘with | de- | uals, | States) Certi uals, | States) Gov. From ital 
onth or date in and fied and 
eral | vault | 40-, | posits | part- lit-| and | U: S- | part- lit- | ¢™- Fed- ac- 
Re- mestic| ad- | ner- | PO’ | Sm. | Gov-| ner- | PO’y | ment Time | ¢ral | From | counts 
serve banks |justed*) ships, eub- | core’ | &@ ships, pow wl and Re- | others 
Banks and rae ment | and Postal} Do- serve 
divi- |checks, divi- For- 
COF- | sions | etc cor- | sions Sav- | mes- eign Banks 
pora- . pora- ings tic 
tions tions 
Total— 
Leading Cities 
1954—April..... 14,192 936| 2,635/53 ,288/54,135| 4,098] 1,747] 2,687/17,835) 1,095 192|10 400] 1,272} 1,317 537 7,731 
1955—February..|13,727 938) 2,524|57,093|58,297| 4,098] 1,968) 2,548/18,876] 1,131 207|10,566| 1,363) 1,458 298 651) 8,205 
March... .|13,629 923) 2,508|56,554/|57,852| 3,898) 1,887; 2,471|18,969| 1,140 206/10 ,408) 1,393) 1,421 300) 726) 8,214 
AgeR... 6 13,689 947| 2,528/56,129/57 ,666| 3,948} 1,888] 3,506)/18,998) 1,138 207/10 643) 1,436] 1,388 423 612] 8,161 
1955—Feb. 2. .|13,947 898] 2,493/57,639|58 ,317| 4,232] 2,226) 2,320)18,864| 1,126 208/10 ,821) 1,352) 1,478 506 616) 8,194 
Feb. 9. ./13,651 938) 2,483|57 ,394)57 ,889| 4,148] 1,595) 2,330/18,874) 1,127 210]10,633| 1,326) 1,460 155 622) 8,209 
Feb. 16. .|13,829 925| 2,571|56,598|58,672| 3,984) 2,164) 2,779]18,875| 1,132 207|10,701| 1,376) 1,454 338 640} 8,202 
Feb. 23. .|13,483 993) 2,548/56,744/58,311| 4,027) 1,889] 2,764]18,890} 1,138 205)10,110) 1,396) 1,439 193 727| 8,214 
Mar. 2../13,511 893) 2,488/56,270/57,762| 3,960) 1,865] 2,633]18,930) 1,145 205}10 ,610| 1,377) 1,415 212 663) 8,244 
Mar. 9. .}13,535 925| 2,358|56,769|57,795| 3,781) 1,760) 2,078|18,971| 1,152 205|10,312) 1,364) 1,414 287 712) 8,239 
Mar. 16. .|14,177 905) 2,652|57 ,861|/60,070) 3,722] 2,251] 2,497/18,957) 1,140 206|10,755| 1,376) 1,428 173 744) 8,231 
Mar. 23. .|13,521 927| 2,463/56 ,282/57,158) 3,966) 1,756] 2,615/18,996) 1,132 206}10,127| 1,418} 1,425 357 705| 8,239 
Mar. 30. .|13,399 965) 2,579|55,590|56,474| 4,062} 1,805) 2,534/18,990) 1,132 207}10,235| 1,430} 1,420 468 806) 8,118 
Apr. 6..|13,767 888) 2,477/55 ,086|56,262| 3,819] 1,836) 4,299119,043) 1,130 207|10 ,836| 1,413] 1,404 S31 591] 8,157 
Apr. 13. .|13,716 999] 2,657/55 , 849/58 293) 3,825) 1,812] 3,488]19,001| 1,147 206}11 ,025| 1,452] 1,393 423 568} 8,155 
Apr. 20. .|13,667 926) 2,511|56,613)58,190) 3,931] 1,897] 3,132]18,980}] 1,133 208)10 ,536| 1,442) 1,378 390 605} 8,155 
Apr. 27. .|13,608 974] 2,465|56,969)|57 ,921| 4,216] 2,008) 3,105/18,969) 1,142 208}10,175| 1,438] 1,375 349 681) 8,176 
New York City 
1954—April.... 4,800 145 49115 ,515|16,405 361 895 730) 1,856 148 54] 3,011] 1,026) 1,101 196 2,582 
1955—February..| 4,382 145 51/16, 264/17 ,302 308) 1,077 669] 2,074 182 54] 3,008} 1,053] 1,147 44 357| 2,790 
March....| 4,444 139 61/16, 442/17 ,485 273 907 668} 2,072 176 55| 2,962) 1,079) 1,107 3 306) 2,761 
April. ....| 4,398 145 54/15 ,977|16 ,997 278 908} 1,369] 2,084 158 55] 2,900} 1,121} 1,077 15 240] 2,666 
1955—Feb. 2..| 4,540 138 53)16,535}17 ,362 373) 1,326 644) 2,079 175 54] 3,076) 1,036) 1,167 128 414) 2,792 
Feb. 9..| 4,288 148 41/16 ,333}17 ,168 287 743 639| 2,071 180 53} 3,016] 1,026} 1,149 343] 2,793 
Feb. 16..| 4,416 139 63)16,105|17 ,403 262] 1,226 703} 2,072 186 53} 3,010} 1,063) 1,143 39 353] 2,792 
Feb. 23..| 4,284 156 48/16 ,085|17,274 312) 1,014 691] 2,075 185 54] 2,931) 1,085) 1,128 8| 319) 2,783 
Mar. 2..| 4,224 138 41/16, 209/17 ,250 276 898 711) 2,066 178 54] 3,009) 1,061) 1,103 2 215) 2,789 
Mar. 9..| 4,503 143 39/16,551}17 ,456 258 862 569} 2,079 179 54] 2,920] 1,056) 1,103 4 305| 2,785 
Mar. 16. .| 4,598 133 57|16,921/18,161 243) 1,145 641} 2,054 180 55) 3,100] 1,064] 1,112 1 301] 2, 
Mar. 23. .| 4,403 135 50}16,192)17,162 286 768 760| 2,066 173 55| 2,937] 1,100} 1,111 4 328) 2,789 
Mar. 30. .| 4,489 148 115/16 ,338)17,394 304 865 659} 2,096 172 56} 2, 1,114) 1,105 2 383) 2,651 
Apr. 6..] 4,606 143 60/15 , 846/16, 786 253 948] 1,721] 2,105 168 55) 2,867] 1,101] 1,089]...... 284) 2,670 
Apr. 13..] 4,456 152 45115 ,692|16,885 268 859] 1,395) 2,089 173 54] 2,923) 1,141] 1,080 33 252| 2,666 
Apr. 20. .] 4,335 136 59/16 ,080}17 ,092 270 861] 1,201} 2,071 145 55] 2,902] 1,122} 1,070 25 202] 2,666 
Apr. 27..]| 4,195 148 5§3}16,293}17 ,225 323 964} 1,160] 2,069 145 55] 2,909} 1,119] 1,070)...... 222] 2,662 
Outside 
New York City 
1954—April..... 9,392 791| 2,586|37 ,773)37 ,730| 3,737 852} 1,957)15,979 947 138} 7,389 246 216 341 5,149 


195S—February..| 9,345 793) 2,473/40 ,829/40,995| 3,790 891) 1,879)16,802 949 153) 7,558 310) 311 254 294) 5,415 
March....| 9,185 784) 2,447/40,112/40,367| 3,625 980} 1, 803/16 ,897 964 151) 7,446 314 314 297 420) 5,453 
ee 9,291 802} 2,474/40,152/40 ,669| 3,670 980} 2,137|16,914 980 152) 7,743 315 311 408 372) 5,495 


1955—Feb. 2..| 9,407 760} 2,440)41,104/40,955| 3,859 900} 1,676)16,785 951 154) 7,745 316 311 378 202} 5,402 
Feb. 9..| 9,363 790) 2,442/41 ,061/40,721| 3,861 852) 1,691/16,803 947 157] 7,617 300} 311 153 279) 5,416 
Feb. 16..| 9,413 786) 2,508/40 493/41 ,269| 3,722 938) 2 ,076/16,803 946 154) 7,691 313 311 299 287) 5,410 
Feb. 23..| 9,199 837) 2,500)40 659/41 ,037| 3,715 875) 2,073)16,815 953 151] 7,179 311 311 185 408) 5,431 


Mar. 2..| 9,287 755) 2,447/40,061/40,512| 3,684 967| 1,922}16,864 967 151] 7,601 316 312 210) 448) 5,455 
Mar. 9..| 9,032 782) 2,319/40, 218/40, 339) 3,523 898/ 1,509]16,892 973 151} 7,392 308} 311 283 407) 5,454 


Mar. 16. .| 9,579 772) 2,595|/40, 940/41 ,909| 3,479) 1,106) 1,856)16,903 960 151|) 7,655 312 316 172 443) 5,443 
Mar. 23. .| 9,118 792| 2,413)/40 ,090/39 ,996| 3,680 988) 1,855/16,930 959 151} 7,190 318 314 353 377) 5,450 
Mar. 30. .| 8,910 817) 2,464|39, 252/39 ,080| 3,758 940) 1,875}16,894 960 151} 7,389 316 315 466 423) 5,467 
Apr. 6..] 9,161 745| 2,417|39, 240)39 476) 3,566 888} 2,578/16,938 962 152] 7,969 312 315 531 307) 5,487 
Apr. 13..] 9,260 847} 2,612|40,157/41 ,408| 3,557 953) 2,093/16,912 974 152) 8,102 311 313 390 316) 5,489 
Apr. 20. .| 9,332 790} 2,452/40,533)41 ,098) 3,661] 1,036} 1,931/16,909 988 153} 7,634 320 308 365 403) 5,489 
Apr. 27..| 9,413 826| 2,412/40,676|40,696| 3,893) 1,044) 1,945/16,900 997 153} 7,266 319 305 349 459) 5,514 
























































3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

_ Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. Figures for total leading cities for full year 1954 are shown on pp. 212-213 of the 
BULLETIN for February 1955. For description of revision beginning July 3, 1946, and for revised figures July 1946-June 1947, see BULLETINS for 
June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics, pp. 127-227. 
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CHANGES IN COMMERCIAL AND INDUSTRIAL ein co OF WEEKLY REPORTING MEMBER BANKS 


(Net declines, (—). In millions of dollars} 



























































Business of borrower 
| 
Manufacturing and mining 
Gam 
Metals Public ind'l, 
, Trade sates All and 
3 
Period = Petro- (whole- | Com- ae = Con- | other — agr’l. 
Food, | Textiles, oducts| leum. sale | modity | “Com. | trans- | Struc- | types || “RRS°*| change 
liquor, | apparel, (inel coal, Other and dealers ies e tion of fied total 
and and | machin- (Chemical, retail) = = business 
tobacco | leather and 
ery and | rubber 
trans. 
equip.) 
1954—Jan.-June...| —505 55 —577 —10 -1 —41 —363 —175 126 71 106 —1,314 | —1,496 
July-Dec.... 498 —26 —548 88 —62 120 539 32 —225 82 7132 7630 7539 
Monthly: 
1955—January....| -—119 28 D ihe cates —10 —116 —82 5 -9 4 —80 —371 r—429 
February...| —118 90 29 109 4 13 —47 3 —11 9 42 124 rii4 
March...... —42 73 80 87 49 91 —132 98 126 -9 49 470 7489 
ae —1°0 —6 —43 76 16 60 —109 198 —-8 27 18 100 —52 
Week ending: 
1954—Dec. 29.... —41 -—4 —10 9 —2 —34 7 88 68 -8 r—5 69 
1955—Jan. 5.... —70 -1 3 9 -—7 —56 —23 43 -—4 -1 —37 —144 r—169 
; Ts. -8 11 1 —17 4 —12 —43 —44 -1 4 4 —100 —97 
/ = —17 5 15 5 —2 —28 -9 11 14 1 —27 —32 —74 
Jan. 26.... —24 14 —13 3 —6 —19 -—7 —4 OEE  Biccanta —20 —95 —89 
Feb. 2.... —27 19 5 6 —2 —11 —6 30 9 —4 10 29 r—69 
. 2 a —19 22 12 6 4 5 —14 —4 1 —1 2 14 42 
Feb. 16.... —48 38 3 96 7 14 —14 —8 —20 12 15 95 155 
ae —25 12 9 1 —§ 4 —13 —15 —1 3 16 —13 —15 
/ i Pees —10 21 14 3 5 19 —29 95 10 —11 6 122 r133 
SS ae —26 12 15 —2 3 11 —31 28 —11 5 14 18 24 
Mar. 16.... 43 27 63 40 30 41 —40 —47 99 11 14 281 319 
|  : —18 1 —18 47 4 17 —11 3 5 —14 24 40 53 
Mar. 30.... —32 11 7 —2 8 4 —20 18 23 1 -9 8 —40 
os 1 Mn Eidbee ad —21 -9 9 8 —40 67 —22 2 6 —41 —148 
Apr. 13... —25 1 —3 5 8 18 —24 25 15 17 14 50 94 
hae. 2B... —47 -—3 —11 oe Rivkin’ 18 —28 75 —12 7 14 25 —13 
pS: —17 —3 -8 69 -1 16 —17 32 11 2 —16 66 15 
rRevised. 


1Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of 
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

2Figures for other than weekly periods are based on weekly changes during period. 

Notrg.—Monthly and weekly data for the full year 1954 are shown on p. 214 of the BULLETIN for February 1955, except for Dec. 29 revision 
shown above. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars} 



























































Pinsinctieatel cil Cindeioe Dollar acceptances outstanding 
company _ —— —— 
paper outstanding? Held by Based on 
End of month Total Accepting banks F. R. Goods stored in or 
Placed | out- Banks Im- Ex- shipped between 
Placed | direct- | stand- Oth ports ports | Dollar points in 
Total ||through ly ing ~al into from ex- cee 
dealers? | (finance ! To- |}Own| Bills — For-| ©'S | United | United | change 

paper)? tal bills | bought outs eign States | States United | Foreign 

*| corr. States | countries 
1949—December.... .. 837 270 567 272 128 58 . Seer 11 | 133 184 Sars 30 9 
1950—December...... 920 345 575 394 192 114 78 sha 21 180 245 87 2 28 32 
1951—December......| 1,331 449 882 490 197 119 79 roms 21 272 235 133 23 55 44 
1952—December......| 1,745 552 1,193 492 183 126 57 eee 20 | 289 232 125 39 64 32 
1953—December......| 1,966 564 1,402 574 172 117 55 : eh 24 | 378 274 154 29 75 43 
1954—March......... 2,291 735 1,556 580 198 149 50 po 13 | 369 247 139 47 107 39 
I cacktes ae 2,215 694 1,521 623 228 165 ae By snne 17 379 270 142 38 127 46 
he a x So 2,168 641 1,527 616 227 171 ae Mawes 14 | 374 277 143 36 115 45 
| 2,150 679 1,471 589 220 164 Mt Te «aves 14 | 355 246 143 60 96 43 
MT iakiis a oh 2,208 747 1,461 589 205 || 164 | eae 9 | 376 225 136 92 91 46 
pO Pe 2,228 794 1,434 563 198 155 a) Tew 5 | 360 205 134 75 101 47 
September... .. 2,192 803 1,389 609 259 178 a”. Ss eene 6 | 344 207 139 85 130 48 
October........| 2,048 762 1,286 687 271 217 55 ane 14 | 402 207 148 72 205 55 
November... .. 2,032 769 1,263 768 313 241 71 bey 19 | 437 248 164 42 247 66 
December... ... 1,924 733 1,191 873 289 || 203 a Se 19 | 565 285 182 17 300 89 
1955—January....... 2,064 713 1,351 809 282 206 77 khan 23 | 564 273 187 17 303 90 
February...... 2,187 703 1,484 831 242 182 a SA 28 | 561 235 178 41 283 93 
bs ceccccl Seume 681 1,510 807 236 || 187 49 4 29 | 538 227 182 56 248 93 






































1 New series; not comparable with earlier data. ; 
2As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market. 
3As reported by finance companies that place their paper directly with investors. 


Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics Table 127, pp. 465-467; for description see p. 427. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of dollars] 











< ofno 











Government securities Business securities 
Date bee Mort- = Policy one 
asse Ini gages te loans asse’ 
Total || United |Stateand| Foreign?| Total || Bonds® | Stocks 
End of year:* 
eh 6s, bh: 8 0 hee 29,243 7,697 § ,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030 
ER i bin sivebe ot aoe s 30 , 802 8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156 
DC. sbheeenencaep s 32,731 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
SERRE REN ra = 34,931 11,851 9,295 2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,698 
TE ing new e wee eae 37,766 || 14,994 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839 
RR ee eee 41,054 18,752 16,531 1,429 792 | 10,715 9,959 756 6, 1,063 2,134 1,704 
ee ee 44,797 22,545 20,583 1,047 915 | 11,059 10,060 999 6,636 857 1,962 1,738 
Se 48,191 23,575 21,629 936 1,010 | 13,024 11,775 1,249 7,155 735 1,894 1,808 
A aims wee sae 51,743 ,003 || 20,021 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124 
i fhe sine sekeee ee 55,512 19,085 16,746 1,199 1,140 | 20,322 18 ,894 1,428 | 10,833 1,055 2,057 2,160 
ALS eee ,630 || 17,813 || 15,290 1,393 1,130 | 23,179 || 21,461 1,718 | 12,906 1,247 2,240 2,245 
8 Ir 64,020 6, 13,459 1,547 1,060 | 25,403 || 23,300 2,103 | 16,102 1,445 2,413 2,591 
is cm senate eee 6b ues 68,278 || 13,667 F 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872 
i cctwedoneveeeees 73,375 12,774 10,252 1,767 755 | 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088 
ir aw ate ree bebe e 78,533 || 12,405 9,829 ° 586 | 34,570 || 31,997 2,573 | 23,322 2,020 2,914 3,302 
End of month:§ 

1952—December....... 73 ,034 || 12,683 || 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 2,699 3,135 
1953—December....... 78,201 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 | 23,275 1,994 2,894 3,321 
1954—February...... 79,251 12,498 9,781 2,122 595 | 34,816 || 32,430 2,386 | 23,570 2,053 2,923 3,391 
Marc 79,649 || 12,416 9,661 2,170 585 | 35,053 || 32,635 2,418 | 23,769 2 ,066 2,956 3,389 
ee 80,114 12,424 9,635 2,208 581 | 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405 
80,547 12,452 9,539 2,326 587 | 35,371 32,871 2,500 | 24,174 2,102 3,000 3,448 
icnws + beeps 80,981 12,294 9,343 2,363 588 | 35,683 || 33,150 2,533 | 24,384 2,129 3,023 3,468 

\ Ss 81,510 12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 3,581 
ON ere 81,965 12,197 9,171 2,471 555 | 36,094 || 33,494 2,600 | 24,795 2,177 3,066 3,636 
September...... 82,362 12,094 9,086 2,485 523 | 36,326 || 33,717 2,609 | 25,035 2,205 3,049 3,653 
ON See 82,850 || 12,013 9,024 2,509 480 | 36,579 || 33,979 2,600 | 25,260 2,241 3,061 3,696 
November 83,338 || 11,992 - 8,936 2,575 481 | 36,663 " 2,623 | 25,574 2,260 3,075 3,774 
December....... 84,052 12 ,037 9,021 2,533 483 | 36,843 || 34,147 2,696 | 25,927 2,275 3,087 3,883 
1955—January........| 84,912 12 ,348 9,233 2,643 472 | 37,061 34,305 2,756 | 26,223 2,310 3,127 3,843 
February.......}| 85,324 12,323 9,242 2,664 417 | 37,130 || 34,367 2,763 | 26,474 2,344 3,144 3,909 















































1Includes United States and foreign. 

2Central government only. 

3Includes International Bank for Reconstruction and Development. 

4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 

5These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “Other assets.” 

Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 
Statistics and Life Insurance News Data. 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 


{In millions of dollars) 




















Assets Assets 
End of p.. S. pose End of A... S. ae 
year Mort- vern- capi quarter Mort- vern- capi 
1 3 1 3 
Total gages? —s Cash | Other Total gages? — Cash | Other 
gations gations 
idwises 5,733 4,125 71 307 940 4,322 || 1952—1....] 19,688 || 16,057 1,690 1,080 774 | 16,811 
6,049 4,578 107 344 775 4,682 , 20,599 || 16,875 1,687 1,182 770 | 17, 

6,150 4,583 318 410 612 4,941 3 21,295 || 17,696 1,765 1,044 708 | 18,198 

a ee 6,604 4,584 853 465 493 5,494 4 22,585 || 18,336 1,791 1,306 1,072 | 19,143 
 Saaee 7,458 4,800 1,671 413 391 6,305 

sees 8.747 || 5.376 | 2,420 | 450 | 356 | 7.368 |! 1953—1....| 23,442 |] 19,051 | 1,926 | 1,259] 1,128 | 20,072 
i 10,202 7,141 2,009 536 381 8,548 

‘ 24,724 0, 1,997 1,333 1,218 | 21,140 
ae 11,687 8,856 1,740 560 416 9,753 

3 25,582 || 21,116 1,982 1,196 1,212 | 21,735 

ae 13,028 |} 10,305 1,455 663 501 | 10,964 4 26638 || 21.882 1923 1/500 1/258 | 22'778 

>= 14,622 || 11,616 | 1,462 880 566 | 12,471 ' . ' ’ ° 

a 16,846 || 13,622 1,489 951 692 | 13,978 

= 19,1 15,520 1, 1,082 866 | 16,073 || 1954—1? 27 ,667 || 22,722 1,928 1,613 1,330 | 23,901 

eee 22,585 || 18,336 1,791 1,306 1,072 | 19,143 2°? 29,105 || 23,847 1,961 1,782 1,442 | 25,163 

ea oa ne 26,638 || 21,882 1,923 1,500 1,258 | 22,778 3 30,168 |} 25,053 1,972 1,671 1,400 | 25,895 

§9549...... 31,6 26,142 2,026 1,958 1,481 | 27,259 4? 31,680 || 26,142 2,026 1,958 1,481 | 27,259 












































» Preliminary. 
1Includes gross mortgages with no deduction for mortgage pledged shares. 
2Net of mortgage pledged shares. 
P alnttntes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 
and fixtures. 


Source.—Federal Savings and Loan Insurance Corporation, 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY ! 
[Based on compilation by United States Treasury Department. 


In millions of dollars} 





















































For footnotes see following page. 
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End of year End of quarter 
Asset or liability, and agency 1954 
1946 | 1947 | 1948 | 1949 | 1950 | 1951 1952 | 1953 
1 2 3 4 
by and agency: 
To aid fs meg SS ee 2,884) 2,299) 3,632) 4,362) 3,884| 4,161| 5,070) 6,811| 7,370| 6,389| 6,527) 6.920 
ae bn. cnn en eanh 00% 232 276 305 302 345 425 424 377 354 309 343 367 
Federal intermediate credit banks............... 273 336 426 437 510 633 673 590 658 774 754 638 
i hh. ci caecaneedmens cienéees 986 oe ER. eek ip BRE Tei RRR ey cree 
pe Farm Mortgage Corporation Be ee and 149 109 80 60 45 34 25 18 17 1¢ 15 13 
Farmers Home Ad ae ie ase Bare a: 590 558 525 523 535 539 596 648 739 754 754 701 
Rural Electrification Administration............ 528 734 999) 1,301/ 1,543) 1,742] 1,920) 2,096] 2,130) 2,164] 2,200] 2,226 
Commodity Credit Corporation................ 120 280} 1,293) 1,729 898 782) 1,426) 3,076) 3,468) 2,368] 2,457] 2,981 
es an CRG Ee ha Rane oe chee se.e 4 6 7 5 9 7 6 6 5 4 4 4 
I, 8 no. oa cn cece cccccceces 659 556 768| 1,251) 1,528| 2,142| 2,603) 2,930) 2,858| 2,814| 2,.818| 2.907 
Federal National Mortgage Assn.............. ; 6 4 199 828) 1,347) 1,850) 2,242] 2,462) 2,366) 2,301) 2,392] 2.461 
Home ’ Loan Corporation?........... 636 486 369 231 SS a a vm. Wee Ieee d Si tn 
een 9 nee Finance Corporation‘ §....... 10 1 177 168 137 123 115 108 106 ae 
ER nc ceccccesececeeces 300 326 348 367 383 
cp ean ibe owend nd ee. 6 6s 22 24 35 169 246 60 61 62 59 63 
ee sw wed. cre ees e% 171 147 140 114 110 101 82 79 79 12 12 12 
a oe Finance Corporation’....... 153 145 138 112 108 99 80 77 77 ‘ 
> == t= ap agage 18 3 3 3 2 2 2 2 2 2 i2 i2 
To other industry, total... .. 0.6.6. .c ccc ccceceuce 192| 272| 310) 462) 458| 488| 516) 509| 492) 415) 413] 420 
peconstouct fon Finance Corporation’ 7....... 151 241 272 423 400 415 457 294 270 |, Oe : 
partment of the Treasury................... { 174 178 179 349 353 
ge aga ea el ct es Ms a a: Me ie | a mer ee la 
To financing institutions, total................. 314 447 525 445 824 814 864 952 630 678 691 870 
Reconstruction Finance Corporation®......... 14 7 6 8 8 8) (®) (8) ® ke Rene , 
Federal home loan banks................... 293 436 515 433 816 952 630 675 689 868 
ed no cawehhinc'ewbnee « 7 4 4 ee LU ee ee Se 3 2 2 
Me ans eu eus cence pace as .| 2,284) 5,673) 6,102| 6,090) 6,078) 6,110) 7,736) 8,043) 7,987| 7,965| 7,968| 8,001 
Sa eae ea a a are 1,249) 1,978) 2,145) 2,187] 2,226) 2,296) 2,496] 2,833] 2,783) 2,762] 2,788] 2,806 
ction Finance Seapeouman® _ Se 235 246 206 154 101 64 58 52 45 “eS Es 
U. S. Treasury Department®................... 800} 3,450) 3,750) 3,750) 3,750} 3,750) 3,667| 3,620) 3,620) 3,618] 3,618] 3,570 
Foreign Operations 1 = ~ Pe Sei Bec ce olin. ad a See Baa Serer: ey ty 1,515) 1,537] 1,539) 1,544] 1,563] 1,624 
All other purposes, total... ... 2.6... cece 623| 714, 584) 484| 5§31| 779| 1,095| 763) 641| 471 451 438 
Reconstruction Finance Corporation® 7....... 232} #340 190 88 59 61 50 57 29 ee ind 
Public Housing Administration"™.............. 278 278 294 297 366 609 919 535 428 245 144 113 
re a ea Gc dinae 616% «aed o oes 113 96 100 99 105 109 126 171 184 195 307 325 
Be I IIR cee ctcencccsencecin 478 395 368 476 185 173 140 203 181 255 276 228 
Total loans receivable (met).......... 6,649) 9,714/11 692/12, 733/13, 228/14, 422/17, 826/19, 883/19, 877/18, 489/18, 603/19, 348 
Investments: 
U. S Government securities, total Ritett bids demi ien-e 1,873) 1,685| 1,854| 2,047) 2,075| 2,226| 2,421| 2,602| 2,969| 2,911) 2,988) 2.967 
ee errr 43 48 43 43 43 43 43 43 43 5 43 43 
Federal intermediate credit banks......... 47 48 44 74 46 51 60 63 50 5c 58 61 
Production credit corporations.............. 70 72 66 39 42 43 43 45 43 42 42 42 
OS EEE rr 136 ; ssa aaiiele a Sek ae Tee Pe eee Ae ; 
ederal home loan banks................... 145 139 274 275 199 249 311 387 706 672 687 641 
Federal Sa a Loan Insurance Corp..... 172 184 199 214 193 200 208 217 222 228 222 228 
Home Owners’ Loan Corporation?............ 17 12 12 C—O ee Te een Sere RRS Se malt 
Federal Housing Administration.............. 122 132 144 188 244 285 316 319 310 257 324 327 
Reconstruction Finance Corporation® ?.......... : SPAe SEOs Tre ee. Be ee Pee ee ree cas 
Federal Deposit Insurance Corporation......... 1,045} 1,020) 1,064) 1,205) 1,307) 1,353) 1,437) 1,526) 1,593] 1,609] 1,610] 1,624 
Di. oid (éntas Genet cha iiudas'> «se: 28 29 9 1 1 1 1 1 1 1 1 1 
Investment in international institutions........... 318) 3,385) 3,385) 3,385) 3,385) 3,385) 3,385) 3,385) 3,385| 3,385| 3,385) 3,385 
EE Ee = 230 154 133 107 88 78 44 40 40 54 18 53 
Reconstruction Finance Corporation’......... 159 108 98 83 71 66 36 35 35 RN IT 
Production credit corporations............... 46 35 29 22 16 11 8 5 5 4 4 3 
Department of the Treasury................... 24 11 6 2 1 1] @® { ey ee! Seer 43 47 
ees AS Eek sah agp oe cldaeev ats 1 1 1 2 4 
Commodities, su ies, and materials, total.... | 1,265 822) 627| 1,549) 1,774) 1,461) 1,280) 2,514) 2,696) 3,369) 3,709| 3,852 
sommetiy IR, 6 oo caccccecoces 463 448 437| 1,376] 1,638] 1,174 978) 2,086) 2,202] 2,802) 3,059} 3,302 
pesenstrection Finance Corporation®7.......... 667 235 157 142 108 129 172 156 168 ee 23 
partment of the Treasury..................5.. { Pe Se eee 95 80 
eo cikcereces cowl 134) 138) 32) 30 28} 159 1311)" 5591°* 327)" 496] «561 470 
Land, structures, and equipment, Se 16,924|12,600| 3,060) 2,962) 2,945) 3,358) 3,213) 8,062) 8,035) 8,077) 8,061) 8,046 
Public Housing Administration™................. 227 204} 1,448] 1,352] 1,248] 1,251] 1,173} 1,018} 958 823 128 96 
Reconstruction ce a Wediwnds ceed 2,861 35 630 611 605 594 199 175 169 . PP Se: 
eee es ce cedeeoee at 727 754 793 830 886; 1,048) 1,251) 1,475] 1,549) 1,630] 1,685] 1,739 
U. S. Maritime Commission?.................... 3,301} 3,305 BER OS ARE SO DOG Ae Set ae: Pea Gece: 
War ee te eS RE GS EES GRY See aaa ee ee ee ee 
time Board and Maritime Adm.?......|......]..... eS eR SS Gees ¥ 4,834] 4,849) 4,829) 4,782] 4,798 
Other ts. naka ap ebetereeeees 2,044] 1,793 189 168 206 465 590 561 511 634| 1,466] 1,412 
notes, and debentures payable (not 
ns cc cboedenedcscecedeocec ss 1,252; 689 965 772| 1,190) 1,369) 1,330) 1,182 949 971) 1, oa 1,068 
i on cia die cil 33 69 70 78 110 170 181 150 133 120 31 156 
Federal in PL, «wctenvevenewe 293 358 480 490 520 674 704 619 626 736 162 640 
re ee chesap hare ceeebe es Ne eat seers Sei SES ee SE SR 
Federal home loan banks.....................- 169 262 415 204 560 525 445 414 190 115 179 272 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES 
{Based on compilation by United States Treasury Department. [In millions of dollars] 















































Liabilities, other than 
Assets, other than interagency items! interagency items 
Bonds, notes, U. S. 
Com- a and deben- Gov- L..% 
Date, and corporation or agency “= Land, tures payable ern- | owned 
oe struc- | Other Other | ment | inter- 
Total |] Cash | te | Sup- tures, | “‘as- liabil- | tT | “ ext 
- | plies, | us and | sets | Fully ities | &t 
able | and Govt. Other | equip- guar- 
mate-| cacy. | Secu- | ment anteed| Other 
U. S. 
All agencies: 
1948—Dec. 3 630)11 ,692 627) 1,854] 3,518] 3,060 337 38} 965) 1,663/18,886 166 
1949—Dec. 441|12,733| 1,549} 2,047) 3,492) 2,962 509 28 772| 1,720)21 ,030 183 
1950—Dec. 3 642}13,228| 1,774) 2,075) 3,473) 2,945 499 23} 1,190] 1,193)}21,995 234 
1951—Dec. 931|14,422| 1,461|) 2,226) 3,463) 3,358 882 43) 1,369] 1,161/23 ,842 329 
1952—Dec. s 944/17 ,826| 1,280} 2,421) 3,429) 3,213 832 53| 1,330] 1,728/26,456 378 
TE as is irene backer e ee eee 38 ,937}| 1,190}19,883| 2,514) 2,602] 3,425] 8,062] 1,261 75) 1,182) 3,818/33 ,429 434 
EIEN «5.5 aUb vas oie Cede wie dana 39 ,313}| 1,139]19,877| 2,696) 2,969] 3,425) 8,035) 1,173 75 949) 4,920/32 ,899 470 
I a. 5 saa Ke ga atin’ Bb eee aaa 39 ,602}| 1,232}18,489] 3,369) 2,911) 3,439] 8,077) 2,085 81 971] 4,033|34,030 486 
Tick 6G Kin <oe  Gm AE ee 40 ,443|| 1,324)18,603) 3,709) 2,988] 3,433] 8,061] 2,325 28] 1,072) 2,357|36,488 498 
ee ee heme ae = ae.» 41 ,403}| 1,371)19,348] 3,852) 2,967] 3,432] 8,046) 2,387 33) 1,068] 4,183/35,61 508 
Classification by agency, 
Dec. 31, 1954 
Farm Credit Administration: 
memes ToP COOMETAUIVED. ... ... .cccccccccces 437 26 caer ee (8) 456. 156 1 250 30 
Federal intermediate credit banks......... 729 22 ae OR Eee ee 5 ae.» 
Production credit corporations............. 46 ee a 42 eee + Ae Pe Poe 1 . ae 
Federal Farm Mortgage Corp.............. 15 2 “ Ge See: Bree Pe (8) en Corre (®) See tks. 
Department of Agriculture: 
Rural Electrification Administration. ...... 2,337 OF 3.200: ..... a +e. 1  , SPE Ee (8) 2.308)...... 
Commodity Credit Corporation............] 6,731 ro FM FS ee eee 152 | PES AV, 2,615} 4,116)...... 
Farmers Home Administration............ 664 40 597) (8) et (8) +. ee eee 8 6S7]...... 
Federal Crop Insurance Corp.............. 24 Se ask ee Serre Ree ores ; en ao ay 9 OE ra 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks............... 1,561 47 868]...... ee (8) ee 272 810]...... 479 
Federal Savings and Loan Insurance Corp.. 236 ESS (8) ee ee | eee Se 10; 226]...... 
Public Housing Administration™........... 338 18 _: Sa Say (8) 96 i) Seer Hee 21 318)]...... 
Federal Housing Administration........... 545 46 es 327 1 1 124 eee 174 7 a 
Office of the Administrator: 
Federal National Mortgage Association. ..| 2,573  & & a See Se eee (8) ee 9| 2,564; (8) 
eR ce ee ole cone 6 4 Sw ek ekie oe & 93 71 RS Geer a Pe 631 Ee ha Sa SES ba eu 9 sae 
Small Business Administration.............. 27 1 ~ RIGS SESE Far (8) ye es, See (*) , 
i oe wy Glew 0086 waa 2,863 Bae CP hi vwcds 1 (8) Stik. See 127| 2,736]...... 
Federal Deposit Insurance Corp..............| 1,633 3} (8) (8) ae Wy . ee ee eee 
Tennessee Valley Authority................ 1,951 ) ey See 1,739 | SE See ew 53} 1,897]...... 
Federal Maritime Board and Maritime Adm...| 5,451 c. a | ff. ae 4,798 RG eR i ts. 
i in CO ci cc tenccecsess 404 Se cc poeey Meeere 421 Oa oo 13 451}...... 
Veterans Administration.................. : 540 124 384 | ow ee 3 SS 7 Sea 
Department of the Treasury................ 8,752 117) 3,935 Aaa, 3,427 Ft Se wee 23] 8,729)...... 
Foreign Operations Administration...........| 1,637 Se Se Speen pees oc gee Oe Ee: See 7} 1,630)...... 
ee ere a, are nica lade oe 921 222 127 | Bs Bae aes 61 GG: cas sueee ee 38 ae 






































1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i.e., after reserve for 


2Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following 
agencies after repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after 
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report 
to the U. S. Treasury; and inclusion of the Mutual Security Agency (superseded by the Foreign Operations Administration) beginning June 1952 
and of the Federal Maritime Board and Maritime Administration beginning June 1953. _ 

_ 4¥Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra- 
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration. 

‘Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in- 
cluded with “Other agencies” in 1945 and 1946. 

_ 5The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) terminated the RFC’s lending authority effective Sept. 28, 1953. Its lending 
activities under the Federal Civil Defense Act of 1950 and the Defense Production Act of 1950 were transferred to the Treasury on that date. 
When the Corporation went out of existence on June 30, 1954, certain loans, securities, and other assets were transferred to the Federal National 
Mortgage Association, the Small Business Administration, and the Export-Import Bank, and the Treasury assumed responsibility for completing 
liquidation of other activities. 

*Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during 
1948, appear to have been included with ‘‘other” loans in the statement for Dec. 31, 1947. 

Figures adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense Plant 
Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective 
July 1, 1945. Most of their activities were reflected under ‘Commodities, supplies, and materials” and “‘Land, structures, and equipment.” 

8Less than $500,000. ®Figures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information 
not shown in Treasury compilation. 7 

10Represents lending under Mutual Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance 
shect for June 30, 1952; agure not published in Treasury compilation, but derived by Federal Reserve. 

11Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authorit on 
the Treasury Statement with “other agencies” through 1947—were not transferred to the PHA until 1948. Effective July 1, 1955, the public war 
housing program of the PHA (represented largely by “Land, structures, and equipment”) and several small housing programs by the 
Office of the Administrator, Housing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator. 

_!2 Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in 
cartier pusaery Statements) and the business activities of the Panama Canal (not reported prior to that time). See also foot: 11. 

ootnote 11. 

Note.—Statement includes certain business-type activities of the United States Government. Figures for some age small 
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2).; For back figures 
see Banking and Monetary Statistics, Table 152, p. 517. 


May 1955 527 











SECURITY MARKETS * 






















































































Bond prices Stock prices 
Common 
| U. S. Govt. Vol- 
(long-term) Standard and Poor’s series Securities and Exchange Commission series = 
(index, 1935-39100) (index, 1939100) nd 
Year, month, | Me - . ing® 
or wee | nic’ re- (in 
ou |x “Se thigh- ferred5 Manufacturing mat Trade, Pa 
1! ew j|grade)‘ a x _| Pub-| fin- sands 
se- | se- grade) To- pd Rail- — To- _— pam lic | ance, | Min- of 
ries? | ries? road tal Du- | * - util- | and | ing shares) 
tal tri- util- To- du- | tion ; 
al ity tal > | re ity | serv- 
| ble | tie ice 
Number of issues 3-7 1 15 17 15 480 420 20 40 | 265 170 98 72 21 29 31 14 
1952 average...... 97.27 ..| 129.3) 115.8) 169.7) 188 204 169 | 118 | 195 220 189 | 249 221 118 206 | 276 | 1,313 
1953 average ..... 93 90/101 .46]) 119.7) 112.1] 164.0} 189 204 170 | 122 193 220 193 | 245 219 | 122 207 |*240 | 1,419 
1954 average...... 99.51|109.60} 128.8) 117.2) 174.5) 227 250 180 | 136 | 230 |} 271 245 | 295 233 | 136 236 | 267 | 2,270 
1954—Apr....... 100.36|109.65| 123.9} 118.1) 174.3) 213 || 233 164 | 133 | 216 || 253 || 223 | 280 212 | 132 220 | 266 2,089 
neue 4% 99 .68/109.39) 123.6) 117.5] 173.8) 220 || 242 173 | 135 | 223 f} 263 |)"232 | 291 221 134 226 | 270 2,096 
iene ieowees 99 .49)109.74) 123.9) 117.0) 172.9} 222 244 176 | 135 | 224 || 263 " 237 | 288 225 | 134 228 | 266 1,919 
sea 100 .36|111.07| 126.9] 117.5} 173.3) 231 255 184 | 140 | 233 275 254 | 294 234 | 139 236 | 257. 2,469 
Aug......../100.28/111.50) 128.4] 117.8] 174.7] 236 261 187 142 237 280 257 | 301 237 141 243 | 263 | 2,588 
Sept........| 99.92/110.68} 127.2] 117.6} 175.8) 239 264 182 141 240 286 260 | 309 236 140 247 | 268 | 1,963 
“See 99 .69)110.59) 126.9] 117.5) 178.1] 244 271 187 | 139 | 244 291 267 | 313 240 | 138 249 | 269 | 2,103 
a 99.27|109.88} 127.4) 117.4) 178.9} 252 282 197 141 254 305 284 | 324 259 141 260 | 27 3,196 
a sece< 98 .97/109.91| 126.6] 117.0} 178.3) 265 297 218 | 144 | 268 || 323 || 298 | 345 285 | 144 268 | 310 | 3,475 
1955—Jan.........| 97.88, 108.43) 125.4) 116.7] 175.7) 269 || 302 222 | 145 | 271 326 || 307 | 344 288 | 145 270 | 314 | 3,555 
ae 96 .97|103.51| 125.0] 115.7] 175.0] 278 312 232 150 | 281 340 320 | 358 300 | 150 276 | 315 | 3,201 
| 97 .08)}103.63| 124.4] 115.4) 174.6] 27 311 238 150 | 280 @ 337 318 | 354 305 151 275 | 315 | 2,907 
ie ¢coss 96 .31}103.43} 124.9] 117.3} 176.0) 286 322 252 152 287 347 327 365 320 152 277 | 311 2,689 
Week ending: 
[ 7 ae 96.76|103.59) 124.6] 115.5} 174.5} 278 312 238 150 282 341 323 358 309 151 275 | 317 | 2,816 
fa 9... 96 .34|103 .34| 124.6] 115.6) 175.4] 282 316 244 151 285 344 324 362 316 152 278 | 313 | 2,358 
Apr. 16.. 96 .35)103.38] 124.8] 115.1} 176.5] 286 321 251 152 289 350 330 368 323 153 280 | 312 | 2,868 
Apr. 23....| 96.30/103.52| 124.9] 115.1] 176.3] 289 325 258 153 289 350 329 | 368 326 152 277 | 309 | 2,895 
Apr. 30... 96 .21|103.47| 125.1] 115.2] 175.9] 288 324 255 152 290 351 329 370 329 153 276 | 305 | 2.576 
rRevised. 


!Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor’s Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

2Fully taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 3% per cent bonds of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1955. 

4Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. *Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars) 
































Debit balances Credit balances 
| | | » 
Debit Debit é | _ Other credit balances 
End of month ustomers’| balances in balances in| Cash on we. 
debit partners’ firm hand Money | Ses nestmasel | Ss Gitte 

balances | investment | investment and in borrowed? Other i Ban ome ¢ | invest t In capital 
(net)! and trading | and trading banks Free | (net) | nail conti ond roe accounts 

accounts accounts | | ‘ | ae” a, (net) 

| | 

195i—June..... 1,275 10 375 | 364 | 680 834 | 225 26 | 13 319 

mber. . 1,292 12 392 | 378 695 816 | 259 42 | 11 314 

1952—June...... 1,327 9 | 427 | 365 | 912 | 708 219 23 16 324 

cont | oe g 406 343 920 —C| 724 200 | 35 Q 315 

1953—June....... 1,684 7 | 347 282 1,216 | 653 163 23 | 16 319 

December... 1,694 8 404 | 297 1,170 | 709 208 | 28 31 313 
1954—March..... Se ee Des a paul Retains ida an 31,054 EE Sn ee. ee Eee Powe eT yr 
ope eekene i She bs cs eh cine aes oes ERS Ses 31,094 EGR) SPR SER: Sarce eT 
ete obsess Pe. Maitdaasdea een alias Ds anh ew nate 31,186 > Sse SS See er ees SRN Ts Sey 

BDscxeces 1,857 10 | 492 | 309 1,173 838 248 23 45 372 
De iiekes es Se re i ietidtann cA cekedae 31,169 I i ia a ka in teach vie lo wih’ « Aiea ac 
August..... SEE SBddahinc eens S egeae tans perenne 31,194 te iicmiehelig ends <p ica ainscten edivegala hace 
September..| 32,081 |.......... sig alkanes A eae 31,291 ER SEAR ea ae eae 
CE OLE leesacices SD agai dha S iaihe asians 31,364 _ AT TSE a pene Spaeaennte ney Ee 
November. .| 92,242 |........... sn ek teense | 31: 416 Me Pecubsaceibber«ranves so bah veweteael 

December. . 2,443 11 626 | 348 | 1,616 1,023 287 53 65 401 

| 
1955—January.. FS ee | errr rey a | Ture ite 31,696 3 J SS ae Ree See mn Mer ee 
February ES & Wihase's. ses —~ ..| 31,779 oo See OEY WaT Ae spe eon trea 
March... 32,701 | | 31,939 31,022 GS, BES ae 
t 























1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

%As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): January 42; February, 63; March, 49. 

Notge.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,’ and explains that the last 
column is not to be taken as representing the actual! net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503, 
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS 
[Per cent per annum) AVERAGE RATES ON SHORT-TERM LOANS IN 
SELECTED CITIES 
Fi- U. 5 Goreme {Per cent per annum] 
Prime | ‘com. | Prime perience Size of Yoan (thous. of dol.) 
ear, | come | pany | Danke Au 
oeuth of mercial moe oauaet> 3-month bills Area and period loans s 10- 100- 200 
week poe. | = ances, 9- to 12-| 3- to 5- 10 100 | 200 | and over 
4- to 6- | direct- 90 month ° 
months!) ly, days | Mark Rate | ™on : om 
3- to 6- ays a on new | ssues issues* A ' 
thant yie ioomee - a averages: 
ee ae 2.1 4.2 3.1 2.2 1.7 
1952 average....| 2.33] 2.16] 1.75] 1.72] 1.766] 1.81 | 2.13 ee Se bees BEY EY: 
1953 average....| 2.52 2.33 1.87 1.90 | 1.931 2.07 2.57 Sg a oe 27 46 3:7 3'0 24 
1954—Apr.......| 1.76 | 1.50] 1.28] .96] 1.011] .90] 1.71 TEED +-- -oovanennns ot aes Se ised as 
May ea ees 1.58 1.38 1.25 76 .782 .76 1.78 en See 3.7 5.0 44 3.9 3.5 
1.56 1.31 1.25 64 .650 .76 1.79 ae oe 36 5.0 43 319 34 
) eee 1.45 | 1.25] 1.25 oR Ta UR. 2 et ondeae : ' , 
i nanes-< Ba 1.25 3.2 92 .892 .64 1.74 
Sept... 1-31] 1.25] 1.25] 1.01 | 1-007 | 89] 1.80 | 4 Ppa 
vckens 1.31 1.2 he 98 .98 1. ss 
Nov...... 131 | 1.25] 1.25 93 | (948 | 94] 1.90 ot ~—weneee bY ey Sb e ahs aie 
aces 1.31] 1.25] 4.25] 1.14] 1.174] 1.10] 1.94 peeves ss*] oe 492 | 4.291 3.84] 3.31 
1955—Jan 2.67] 2.37) 2.99) 2.23] 8.957 | 2.96] 3.09 | pp SSO —Siiee.-.---| SPR See ee eee 
Feb 1.68 1.50 1.38 1.17 | 1.177 1.41 2.18 56b—lene, 3.34 1 4.75 | 4.24 | 3.71 3.19 
Mar 1.69 1.50 1.38 1.28 | 1.335 1.49 2.30 iy She 3.29 4 81 4.21 3.54 3.13 
Apr 2.00] 1.73] 1.43 | 1.59] 1.620] 1.71] 2.39 _* pe eevere 3:30 14661415 |3.64| 3.15 
1955—Mar........| 3.29 |] 4.68 | 4.14] 3.65 | 3.14 
Week ending: 
Apr. 2 1.74] 1.50] 1.38 | 1.37] 1.374] 1.53] 2.35 | 7 Northern aE East- 
Apr. 9. 1.81 1.59 1.38 1.49 1.466 1.68 2.38 
Apr. 16 196] 1.73 | 1.38] 1.63] 1.652] 1.71] 2.38 ee ~~ éngeane He iy ape .= .-= 
Apr. 23 2.06 1.75 1.48 1.65 | 1.664] 1.71 2 39 Dec peeceree 3/85 14.99 | 4.31 | 3:89] 3°33 
Apr. 30 2.16 1.85 1.50 1.62 | 1.697 1.79 2.43 a —~ohitale 3°55 | 502 | 4.3213 .84| 3°35 
11 Southern and 
1 Data are averages of daily prevailing rates. Western cities: 
2Series includes certificates of indebtedness and selected note and bond issues. 1954—June........ 3.98 || 5.05 | 4.43 | 4.05 3.67 
3Series includes selected note and bond issues. ~— ia Satis eo oa rte Hee! 4 
Back figures —See Banking and Monetary Statistics, Tables 120-121, pp. | = gee ORrr ee rere -90 ‘ ; ’ 
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251- 1955—Mar........| 3.87 || 5.00 | 4.35 | 3.92 | 3.54 
1253, and February 1955, p. 215. 
Note.—For description of series see BULLETIN for March 
1949, pp. 228-237. 
BOND AND STOCK YIELDS? 
{Per cent per annum] 
a (pe eee a Konds Industrial stocks 
Corporate (Moody's) 5 Earn- 
U. S. Govt. Dividends / i 
Year, month, (long-term) Munic- price ratio 
or week ipal By ratings By groups ratio 
(high- 
grade)‘ | Total 
Old New po ie A Baa | indus-| Rail- Public | Pre- | Com- | Com- 
series? | series? trial road | utility |ferred*| mon? | mon® 
Number of issues. . . 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125 
1952 average...... PsP 2.19 3 19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49 
1953 average....... 2.93 3.16 2 72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 5.51 | 10.14 
1954 average....... 2.53 2.70 2.37 3.16 2.90 3.06 3.18 3 S1 3.09 3.25 3.15 | 4.02 4.66 8.75 
1954—April....... 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3 04 3.19 3.13 4.02 Ce fe conaas 
se aienea 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3.47 3.06 3.21 3.13 4.03 OLE fo ees 
June.. ‘ 2.54 2.70 2.48 3.16 2 90 3.06 3.18 3 49 3.10 3.23 3.15 4.05 4.74 9.00 
Te 2.47 2 62 2.31 3.15 2.89 3.04 3.17 3.50 3.10 3.23 3.13 4.04 i ieonans 
August...... 2.48 2 60 2.23 3.14 2.87 3.03 3.15 349 3.07 3.21 3.12 4.01 + | ow 
September...| 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 7.42 
October... .. 2.52 2 65 2.32 3.13 2.87 3.04 3.14 3.46 3.06 3.23 3.11 3.93 EE ie +6 osx 
November. . 2.55 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.92 + 2 
December. . 2.57 2.68 2.33 3.13 2.90 3.04 3.14 3.45 3.07 3.23 3.10 3.93 4.09 8.15 
1955—January.... 2.65 2.76 2.39 3.15 2.93 3.06 3.15 3.45 3.08 3.25 3.12 3.98 . | en 
February.... 2.72 2.92 2.42 3.18 2.99 3.10 3.17 3.47 3.12 3.28 3.15 4.00 . 2 eae 
March. 2.71 2.92 2.45 3.20 3.02 3.13 3.18 3.48 3.14 3.31 3.17 4.01 4.18 8.25 
April 2.77 2.92 2.43 3.21 3.10 3.13 3.19 3.49 3.14 3.30 3.17 3.98 | eh 
Week ending: 
i. Se 2.73 2.92 2.44 3.20 3.01 3.3 3.18 3.48 3.14 3.30 3.16 4.01 « & ae 
Apr. 9. 2.77 2.93 2.44 3.20 3.01 3.13 3.18 3.48 3.14 3.30 3.16 3.99 4 4 Bee 
Apr. 16.. 2.76 2.93 2.43 3.20 3.01 2.12 3.19 3.48 3.14 3.30 3.17 3.97 _* 4 soe 
Apr. 23... 2.77 2.92 2 42 3.20 3.01 3.13 3.19 3.48 3.14 3.30 3.17 3.97 > 4 ee 
Apr. 30.. 2.77 2.92 2 41 3 21 3.01 3.14 3.19 3.49 3.15 3.31 3.17 3.98 eee 
| 












































¢ Corrected. 

! Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 
Wednesde 1y. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings /price ratio). 

2 Fully taxable, marketable 2% per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 
Apr. 1, 1952, only bonds due or first callable after 15 years were included. 

3 The 314 per cent bonds of 1978-83 and, beginning Feb. 1, 1955, the 3 per cent bond of February 1995. 

* Standard and Poor's C orporation. 

§ Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num- 
ber of bonds included in some of the groups. 

* Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility. 

7 Moody's Investors Service. ’ Computed by Federal Reserve from data published by Moody's Investors Service. 


Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, October 1947, 
pp. 1251-1253, and February 1955, p. 216. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


[On basis of monthly statements of United States Treasury] 






































































































































Summary 
Budget receipts and Excess of receipts P a aann ya General fund of the Treasury 
expenditures or expenditures ( —) p me mal riod (end of period 
Deposits in 
Period Trust | Sales and Bal- 
Ex- Surplus | ‘and | tedemptions| Clear- | Gross | G.rerai | ance F. R. Banks Other 
Net pendi- or other in market ing direct fund in eT Ss ial net 
receipts deficit of Govt. ac- public gen- In proc-| Pee as- 
tures ac- balance Avail- depos- 
(-) counts cy count debt eral able | 8 of itaries | S¢t® 
obligation fund Sande collec- 
tion 
Cal. yr.—1951..... 52,979 || 56,337 | —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134 
1952..... ° 70 ,682 —5 ,842 49 —90 —319 7,973 1,770 | 6,064 389 176 4,368 | 1,132 
1953.....| 63,841 || 72,997 | —9,157 82 25 —209 7,777 | —1,488 | 4,577 346 131 3,358 742 
1954!....| 61,171 64,854 | —3,683 ©812 —73 —34 3,582 5,180 563 111 3,461 | 1,045 
Fiscal yr.—1951...| 47,568 || 44,058 3,510 295 384 —214 | —2,135 1,839 | 7,357 338 250 5,680 | 1,089 
1952...| 61,391 65,408 | —4,017 219 —72 —401 3,883 —388 | 6,969 333 355 5,106 | 1,175 
1953! ..| 64,825 || 74,274 | —9,449 460 —25 —250 6,966 | —2,299 | 4,670 132 210 3,071 | 1,256 
i, .| 64,655 || 67,772 —3,117 332 —4 —303 5,189 2, 6,766 875 274 4,836 781 
to’ “ 
1952—. eeuees. 37,947 || 34,496 3,451 —72 —136 —255 —313 2,674 | 6,969 333 355 5,106 | 1,175 
y- ..| 26,893 || 36,186 | —9,293 121 46 —64 8,286 _ 6,064 389 176 4,368 | 1,132 
1953—Jan.-June.| 37,703 || 37,801 -9 341 —71 —248 —1,320 —1,394 | 4,670 132 210 3,071 1,256 
uly-Dec.!} 25,757 || 34,484 —8,728 —312 99 —250 9,097 —94 | 4,577 346 131 3,358 742 
1954—Jan.-June.| 38,899 || 33,288 5,611 648 —103 ¢—58 —3,909 2,190 | 6,766 875 274 4,836 781 
Monthi uly-Dec..| 22,272 || 31,566 —9,294 164 30 23 7,490 —1,587 | 5,180 563 111 3,461 1,045 
onthiy: 
1954—Apr....... 2,751 5,296 | —2,545 | —375 —53 593 811 —1,567 | 4,787 579 180 3,273 756 
lances 3,592 5,203 | —1,611 271 123 —Si1 2,428 700 | 5,487 422 146 4,095 824 
my beeee 10,644 7,308 3,336 —19 32 146 —2,215 1,280 | 6,766 875 274 4,836 781 
ae 2,827 4,827 —2,000 —135 —34 —97 —276 —2,542 | 4,224 727 196 2,538 764 
i. > 4< 3,911 6,731 —2,820 387 —83 —222 3,971 1,233 | 5,457 511 101 4,078 767 
Py «den 4,951 5,019 —68 —283 163 21 —145 —313 | 5,145 704 170 3,469 801 
ecses 2.639 4,857 —2,218 —288 —23 104 3,942 1,518 | 6,663 736 175 4,936 816 
Nov...... 4,201 3,842 358 358 33 —209 101 641 7,304 694 137 5.584 889 
are 3,742 6,288 —2,546 126 —26 425 —103 —2,124 | 5,180 563 111 3,461 1,045 
1955—Jan....... 4,655 4,942 —287 —179 $11 —186 —3i11 —451 | 4,728 360 320 2,907 | 1,142 
«eee 5,427 4,831 596 26 —37 354 —257 682 | 5,411 564 196 3,561 1,089 
Nii 9,741 5,894 3,846 —80 73 36 —4,134 —260 | 5,151 724 149 3,203 1,074 
ee n.a. n.a. n.a. n.a. n.a. n.a. 2,001 1,250 | 6,401 814 362 4,023 | 1,201 
Budget expenditures 
National security : 
. nter- : Hous- Trans- 
Period nat'l | Inter- — 7 Aut ing Post | fers 
De- | Mutual affairs | est | Admin-| curit — and | Public | office} to | other 
Total fense mili- Asemic and on nad on home | works | def- | trust . 
Total? || Dept., | tary fi- debt | nt - o — - icit ac- 
mili- | pro- | ©®8Y! nance3 — ow nance counts 
tary gram 
Cal. yr.—1951..... 56 ,337|| 33 ,044|| 29,432) 1,594 | 1,278 | 3,524 | 5,983) 5,088 | 1,463 1,010 694) 1,438 | 684 507 | 2,901 
nae os 70 ,682)| 47,936); 42,078) 3,052 | 1,813 | 2,574 | 6,065) 4,433 | 1,508 1,564 646) 1,573 | 775 510 | 3,098 
| Pee 72 ,997|| 49.363|| 42,953} 3,784 | 1,889 | 2,082 | 6,357| 4,156 | 1,630 3,238) —159) 1,685 | 525 154 | 3,966 
1954!....| 64,854/| 42,820)| 36,807) 3,249 | 1,937 | 1,265 | 6,567) 4,206 | 1,653 3,437; —393| 1,526 | 241 182 | 3,350 
Fiscal yr.—1951....| 44,058); 21,663)]| 19,148 948 908 | 3,798 | 5,613) 5,288 | 1,415 635 460) 1,458 | 624 397 | 2,706 
1952....| 65,408)]| 42,867); 38,077; 2,292 | 1,648 | 2,839 | 5,859) 4,748 | 1,424 1,219 614) 1,515 | 740 567 | 3,015 
1953! ...| 74,274|| 50,276)| 43,611; 3,956 | 1,791 | 2,184 | 6,504) 4,249 | 1,532 3,134 385) 1,660 | 659 462 | 3,229 
1954....| 67,772]| 46,522)| 40,336) 3,629 | 1,895 | 1,553 | 6,382) 4,176 | 1,640 2,841} —615| 1,519 | 312 164 | 3,277 
Semiannua! totals: 
1952—Jan.-June..| 34,496)|| 23 ,444/| 20,652/ 1,353 937 | 1,467 | 3,099) 2,269 706 679 222 657 | 420 84 | 1,448 
uly-Dec. .| 36,186)| 24,491|| 21,426) 1,699 876 | 1,107 | 2,966) 2,164 802 885 424 916 | 355 426 | 1,650 
1953—Jan.-June..| 37,801|| 25,596)| 22,134) 2,113 926 | 1,113 | 3,542) 2,086 791 2,178 —42 740 | 305 31 1,462 
uly- 1.| 34,484)| 23,7 20,819} 1,671 945 968 | 2,816) 2,070 806 1,237| —176 900 | 220 118 | 1,774 
1954—Jan.-June..| 33, 288]| 22,773|| 19,517| 1,958 950 585 | 3,567) 2,106 834 1,604; —439 619 92 46 | 1,502 
uM uly-Dec. .| 31,566)| 20,047|| 17,290) 1,292 987 680 | 3,000} 2,100 819 1,833 46 907 | 149 136 | 1,847 
onthly: 
1954—Mar....... 5,555 3,830}| 3,273 321 181 50 588 334 111 194 —54 102 91 6 303 
i edeas 5 3,691 3,137 343 164 105 350 375 118 468) —195 Se Dawes 9 259 
May arene oe 5,203 eo 2,834 331 169 120 249 346 122 694 —14 109 5 198 
/ SCS ve 4,663 3,932 516 110 69 | 1,763 370 169 248 —85 114 |—40 17 20 
ES ines ocak 4,827 3,061 2,493 334 174 81 213 333 139 270 49 156 56 468 
es ithe a a 6,731 3,370)| 2,913 228 169 94 332 333 118 2,039 —39 = 4 344 
ae §,019)} 3,261 2,843 210 160 152 541 320 137 144 -5 Se fice wes 1 309 
ins cess 4,857 3, 2,908 187 170 73 346 341 171 170 6 9 279 
ee 3,842)| 3,31 2,853 181 156 89 368 372 131 |—1,034 96 142 | 148 1 212 
bee wees 6,288); 3,73 3,280 152 158 192 | 1,200 401 123 244 —61 149 65 234 
1955—Jan....... 4,942)| 3,17 3,092} —113 158 171 222 373 181 381 35 101 23 6 273 
(aa ,831 3,048); 2,705 163 151 148 396 364 119 269 36 89 72 1 290 
ar 5,894 3,75 3,261 63 153 109 478 386 119 690 —17 85 16 1 270 
n.a. Not available. ©Corrected. 
1 new reporting basis, described in Treasury Bulletin, April 1954, p. A2. 


2Includes stockpiling not shown separately. 
*Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other 


nonmilitary foreign programs, and State Department. 
*Excludes transfers to trust accounts, which are shown separately. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 
In millions of dollars] 


{On basis of monthly statements of United States Treasury, unless otherwise noted. 





































































































Budget receipts 
Income and profits taxes Deduct 
Period Individual Es —_ Appropriatio 
eri ndividu tate ploy- ppropriations to: 
and Excise ment Other —— on et 
Corpo- gift taxes! | insur- | receipts ne on Refunds pts 
ration! | t@xes! ance Old-age Railroad} of 
With- 1 taxes retire- | receipts 
Other trust 
held fund ment 
account 
0 . eeee 16,037 | 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979 
See , 11,834 | 22,140 849 9,566 266 2,639 | 71,788 3,814 683 2,451 | 64, 
See 22,605 | 11,279 | 19,045 923 | 10,288 269 2,570 | 71,524 3,918 628 3,137 | 63,841 
ae 20,787 | 10,477 | 19,915 960 9,136 285 2,932 | 70,217 5,121 604 3,322 | 61,171 
Fiscal yr.—1951... 13,535 * 14,388 730 8 ,693 234 2,263 | 53,369 3,120 575 2,107 | 47, 
Pa 18,521 | 11,359 | 21,46 833 8,893 259 2,364 P 3,569 738 2,302 | 61,391 
rer 21,351 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825 
| REPRE 21,635 | 10,747 | 21,523 945 | 10,014 285 2,882 | 73,173 4,537 603 3,377 | 64,6 
Semiannual totals: 
1952—Jan.-June........ 9,008 | 14,318 459 4,519 224 1,251 | 42,242 1,922 373 2,000 | 37,947 
So Se 2,826 7,821 390 §, 42 1,388 | 29,546 1,891 311 451 | 26,893 
1953—Jan.-June 8,481 | 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 , 703 
July-Dec.?....... 2,593 5,375 405 5,405 40 1,255 | 28,195 1,722 321 5 | 25,757 
1954—Jan.-June........ 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899 
“ : pS eee 2,323 3,767 420 4,527 40 1,305 | 25,239 2,305 322 339 | 22,272 
onthly 
1954—March.......... 2,454 7,353 118 834 6 196 | 13,013 589 50 940 | 11,434 
iccvkeesdedis 808 5 94 763 5 234 3,956 278 21 906 2,751 
«eee: 140 358 73 804 17 215 5,037 759 71 616 3,592 
Ns Vind eo os 1,342 6,956 103 731 1 389 | 11,347 507 45 150 | 10,644 
ee Ks tainhine 6 oa 252 532 77 713 4 299 1 217 20 85 2,827 
see 93 300 64 766 16 166 4,801 743 76 70 3,911 
September 1,429 1,104 72 767 1 164 5,280 274 47 8 4,951 
«sn éeees 99 361 65 785 4 187 2,887 188 21 39 2,639 
November 78 290 61 781 16 272 4, 554 94 4,201 
December. ...... 272 1,181 82 715 (®) 216 4,217 329 64 82 , 742 
1955—January......... 2,239 355 62 649 31 483 4,833 113 17 48 ,655 
February........ F 881 274 67 709 167 321 5,954 255 64 208 5,427 
eR 1,721 745 6,812 151 841 20 191 11,089 562 46 741 9,741 
Trust and other accounts 
Internal revenue collections 
(on basis of Internal Revenue Service reports) Social security, Other accounts * 
retirement, and 
Period Excise and miscellaneous taxes insurance accounts 
Total* ' 
Manufacturers’ Expen mater Other* 
Total Liquor | Tobacco and ee Other oan _—— man ments 
Cal. yr.—1951...... 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
eee 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508 
9,714 2,819 1,614 3,262 2,020 2 8,123 2,387 5,811 153 310 
Sn wd ws 9,248 2,707 1,543 3,131 1,867 2807 9,191 1,177 7,717 405 915 
Fiscal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 3 
1952 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530 
1953 9,946 2,781 1,655 3,359 2,151 2460 8,529 3,059 5,257 242 
1964... 9,517 2,783 1,580 3,127 2,027 332 " 1,687 6,846 367 524 
Semiannual totals: 
1952—Jan.-June.. 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 223 
July-Dec... 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
1953—Jan.-June.. 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385 
July-Dec...| 4,795 1,521 804 1,476 995 | 2—312 3,660 823 3,003 37 —109 
1954—Jan.-June..} 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633 
July-Dec...| 4,527 1,445 766 1,480 835 164 4,143 313 3,874 4 282 
Monthly: 
1954—Mar....... 629 224 135 60 211 253 768 —74 689 144 
Phe 246% 477 223 130 74 —375 436 25 665 18 —102 
1,343 222 130 727 263 271 1,212 330 630 61 80 
Ds. 6é6e0 561 246 147 11 157 —-19 1,467 651 -79 —26 
te 6 sine 713 226 123 38 7328 —135 389 —98 648 7 32 
OO 765 207 141 692 —276 387 1,200 281 606 30 104 
ines oa 766 250 137 3 377 —283 414 —82 682 34 —63 
Pe 786 273 134 42 337 —288 334 —148 640 6 —124 
778 280 124 696 —322 358 956 111 641 56 210 
bn edene 719 209 108 10 391 126 850 249 657 —58 124 
195S—Jan....... 654 155 131 27 340 —179 227 —334 704 200 164 
Sy ahha 707 181 119 676 —269 26 569 —126 697 47 75 
ee na na na n.a. n.a. —80 729 39 733 58 21 






































n.a. Not available. 

1Corporation and estate and gift taxes are from Internal Revenue Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting IRS data from appropriate Treasury daily statement totals. 

2Beginning new reporting basis. See footnote 1 on preceding page. 3Less than $500,000. 4Excess of receipts, or —— (-). 

5Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of Govern- 
ment sponsored corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. 
— wholly owned Government corporations are included as specified in footnote 6, but their operating transactions are included in 

udget expenditures. 

*Consists of (a) net investments in public debt securities of Government sponsored corporations and agencies and other trust funds and 
(b) inning November 1950, net investments of wholly owned Government corporations and agencies, which prior to that date are included 
with Budget expenditures. TBeginning July, includes undistributed depositary receipts. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 
[On basis of monthly and daily statements of United States Treasury and Treasury Bulletin. In millions of dollars} 






















































































Cash deposits, other than debt Cash withdrawals, other than debt — 
Less: Plus: i = 
: . | Plus: . Plus: iquals: 
Period Net _| Trust | tnera- | Other || “fash | Pex! Trust Exch. | Cear-| Tans] Oeher |} Cash |} with. 
Budget) acct. | Govt. | .24- de- | pendi- | and | Intra- | Accru- Stabi- ing | CUS | ad with- draw- 
rec’ts. | rec’ts. | trans.! | JuSt- |] posits | tures | Other Govt. als >. _ ac- — just- -¥ als 
ments accts. | trans.' | public Funds | count | 2°45; ments a —< 
Cal. yr.—1951...... $2,979] 8,582) 2,221) nua. 59,338] 56,337) 4,397) 2,221 567 —26 106 n.a. 58 ,034]|} 1,304 
. ee 64,840} 8,707} 2,150) nua. 71,396] 70,682) 4,825) 2,150 734 38 319 N.a. 72 ,980}| —1 , 583 
SS 63,841} 8,596) 1,989) nua. 70,440) 72,997) 5,974 1,989 575 —82 209 Na. 76 ,529]| —6 ,090 
19546.....| 61,171 9,571 2,086 —65|| 68,595) 64,854) 7,182} 2,086 565 —188 34| —274 —35)| 68,896 —301 
Fiscal yr.—1951....| 47,568] 7,796) 1,923)...... 53,439] 44,058) 3,945 1,923 477 —13 214 ae 45 ,726 7,714 
1952....| 61,391] 8,807] 2,104)...... 68,093] 65,408] 4,952] 2,104 710 9 401/ —170|......]|| 67,786 307 
1953°...| 64,825} 8,929) 2,194) —215)| 71,345] 74,274) 5,169) 2,194 694 —28 250] —155| —215]| 76,407|| —5 062 
1954....| 64,655} 9,155) 2,097 101|| 71,815] 67,772) 6,769) 2,097 509 | —109 303] —274 118]| 71,974 —159 
Semiannual totals: 
1952—Jan.-June. .| 37,947} 4,458) 1,110) nua. 41,293] 34,496) 2,298) 1,110 338 22 255 n.a. 35 ,622]| 5,671 
July-Dec.. .| 26,893} 4,248) 1,039) na. 30,104] 36,186) 2,527] 1,039 396 16 64 n.a. 37',357|| —7,254 
1953—Jan.-June. .| 37,703) 4,683) 1,144] nua. 41,241] 37,801) 2,642) 1,144 298 —44 248 n.a. 39 ,203]| 2,038 
July-Dec.*.| 25,757) 3,953 849 376|| 29,199] 34,484] 3,405 849 277 —38 250} —7!1| 374)|| 37 ,244|| —8 ,045 
1954—Jan -June. .| 38,899} 5,203} 1,248] —242)| 42,615] 33,288) 3,364] 1,248 234 71 53} —202| —223}| 34,730)| 7,886 
M hi July-Dec...| 22,272] 4,368 838 177|| 25,980] 31,566) 3,817 838 331 —117 —23 —94 188}} 34,167]|| —8,187 
Monthly: 
1954—Apr........| 2,751 479 68} —125)| 3,036) 5,296 810 68 19 13} —593} —24|) —111 § ,303|| —2 ,267 
Sy 3,592} 1,230 45 104} 4,882] 5,203 568 45 43 —33 511 —38 105}} 6,228])—1,347 
ME J od « 10,644) 1,448 898 104]} 11,298) 7,308 658 898 3 are —146 —25 93 6,915 4,384 
Se 2,827 434 130} —173 2,958} 4,827 660 130 70 —31 97 —39| —170) 5 ,144]| —2,186 
ie n.s.a4 3,911 1,224 49 289 5,375] 6,731 526 49 38 16 222 —28 407 7,788] —2,412 
4,951 457 100} —28]) 5,280) 5,019 788 100 $7 | —112 —21 —8| —1450 5,364 —84 
ae 2,639 370 74| —318 2,617} 4,857 800 74 50 —6| —104 -—7| —320 5 ,096}| —2 ,478 
ee 4,201 994 58; —14 §,122] . 3,842 469 58 45 -—9 209 —j|) —3% 4,374 748 
OBESE 3.742 890 427] 421 4,626} 6,288 573 427 71 25| —425 —11) 449 6,401|| —1,775 
1955—Jan....... 4,655 268 42} —582 4,299} 4,942 581 42 8 See 186 —24| —582 5,009 —710 
BREE § ,427 600 53! 332) 6,306) 4,831 653 53 —18 —8| —354 —40! 434 5,481 825 
9,741 778 na | 10,943) 5,894 761 n.a. 4 —36 —36 n.a. 6,932 4,010 
Piivcessch, Ot n.a. n.a. 3.65! n.a. n.a. n.a. 31 —6| na. | n.a. 5 ,355}| —1,704 
n.a. Not available. 1 Represents principally (1) interest payments between Treasury and Government agencies and trust funds, (2) transfers 


shown as Budget expenditures, and (3) payroll deductions for Federal employees retirement funds. 
Represents principally adjustment for differences in reporting bases as between the monthly and daily Treasury statements. 

%Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Fed- 
eral securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are 
treated as noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

*Cash transactions between International Monetary Fund and Exchange Stabilization Fund. (See footnote 3). 

§ To exclude net transactions not cleared through Treasurer's account in securities by Government agencies, adjusted in table below. 

* Beginning new reporting basis. See Treasury Bulletin for April 1954, p. A2. Cash withdrawals on the old daily statement basis are not 
comparable to the new reporting basis, because data were not available for adjustments described in footnotes 2 and 5. 


DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC 










































































Plus: | Less: Noncash Details of net cash borrowing from or 
| In- er a ee debt transactions Equals: || repayment ( —) of borrowing to the public? 
| crease, | Cash issuance of | Adjust- | Net 
or de- securities of ment _—— Accruals to public? cash 
crease Federal agencies | for . Fed . borrow Direct c p , 
Period it’. % °) tees meet in red. Int. on | Payts. |] ing, or irec Sav- osta 
ans. sec. by J : - mktable.| ings Sav- Sav. 
i= | won | OMe | “Gove” | 89%, | ca, |j FORE; ||"'and | bonds | ings | Syx:_lOthers 
public | Guar- | guar- Treas. ~ and of borrow- |] ,CO"Y., (issue | notes | special 
debt anteed | anteed | acct.t y= a Treas. Fed. ing issues price) issues 
— bills sec. 
Cal. yr.—1951..... 2,711 18 | 37 n.a. 3,418 718 —125 ||—1,242 1,999 | —1.191| —1,099 —997 46 
a 7,973 12 —102 na. 3,833 770 —74 3,353 5,778 —406| —1,784 —113} —122 
a 7,777 22 —3 | n.a. 2,540 591 66 4,601 64,829 6 —344 248 —162 —30 
a 3,582 —42 —31 | —266 1,582 577 176 906 3,071 —175|—-1,469| —195| —326 
Fiscal yr.—1951.....| —2,135 10 374 —79 3,557 638 —149 ||—5,874 || —3,943 —467 ~ 657} -1,093 286 
eT: 3,883 16 —88 —170 3,636 779 -79 —695 1,639 —717| —1,209 —155|_ —252 
19537....| 6,966 7 —32 —155 3,301 718 3 2,763 || 5,294 6 —94)—2,164) -—100) —173 
1954.... 5 189 29 —33 | —257 2,054 524 94 2,255 2,530 —381 628 —239| —283 
Semiannua! totals: 
1952— Jan.-June. —313 3 —139 n.a. 2,232 361 —45 || —2,998 ||-—1,544 —285 —955 -81) —134 
July-Dec 8,286 8 37 n.a. 1,601 409 —29 6,351 7,322 —121 —829 —32 11 
1953 —Jan.-June. —1,320 —2 —69 n.a. 1,700 308 34 || —3,433 |\*—2,028 618) —1,335 —68 —20 
July- Dec.?. 9,097 24 76 —71 860 283 30 7,952 6,837 —362| 1,583 —94 —12 
1954—Jan June...) —3,909 6 —109 —183 1,194 241 64 || —5,694 || —4,307 —19| —955) —145| —268 
July-Dec...| 7,490 —47 78 —83 387 336 112 6,600 7,378 —156) —514 —50} -—58 
Monthiy 
1954 —Apr..... 811 4 —57 —10 43 20 —14 699 829 32 —82 —21 —59 
ae 2,428 1 122 —37 391 44 32 2,046 2,133 5 —152 —22 82 
June ......}—2,215 | 1 | 31 —36 | 809 76 —1 ||}—3,104 || —2,773 —57 —267 —16 9 
| ele —276 | —61 27 —36 —91 71 30 | —356 —77 —137 —88 7 —61 
Aug........| 3,971 6| 90 90 311 39 | -17 || 3,645 || 3,680 33) —64 ao 3 
Sept. Fr —145 1 | 161 —125 —48 58 111 | —229 —105 —44 —101 —8 28 
3,942 5 | —28 —9 | —142 51 | 5 || 3,996 4,129 —12 —64 —20 —37 
Nov. teot 101 1 | 32 —20 167 45 | 9 | —107 —50 12 —62 —22 15 
Dec. ......]| —103 al «Zi 17 191 72 | -—26|| —349 || —198 —9| —136l.......| —6 
1955S—Jan ....... —311 —10 521 —24 —134 | 51 | —1 | 259 —211 51 —56 —26 501 
See —257 3 —40 62 —79 | -17 | 7 —143 —241 169 —59 —27 16 
Mar........| --4,134 6 67 n.a 97 | 5 | 35 |} —4,270 || —4,291 94 —129 62 —5 
Apr. : } 2.601 5 n.a. n.a na. | 31 | 5 2,955 || 73,124 —88| —42 —30) P10 
n.a. Not available. ?Preliminary. rRevised. 


1 Adjustment described in footnote 5 above, plus other small adjustmer ts for differences in reporting bases. 
2Differs from “accruals to the public” shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included. 
3includes redemptions of tax anticipation securities and savings notes used in payment of taxes. 
4Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 
5Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 
*Excludes exchanges of savings bonds into marketable in bonds, the amount of 409million dollars. 
TBeginning new reporting basis. See footnote 6 above. 8Less than $500.000. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS? 
{Classifications derived by Federal Reserve from Treasury data. In millions of dollars) 


























Cash deposits Cash withdrawals 
Direct ; : ° Social 
‘ Direct | Excise | Social | Other | Deduct: Nat'l ’ Vet- 
Period Total s~ > taxeson| and ins. cash |Refunds} 7,44) || sc: Int'l —— erans 7 Other 
vid. | COTPO- | misc. re- in- of re- — pPro- | fairgé yp Ay pro- — 
id- 1 : : 7 
uals? | tations] taxes ceipts? | come* | ceipts grams 5 grams’) -rams® 
re Sarit 71,396] 32,7281 22140] 9'806| 6.889 a7:971| 2612] 4,230] $1209] $1617| 71381 
Sar 1,396 2,728) 22,140) 9,566] 6,589 9 ,6 . " ° P 
Ree 70 ,440)| 34,807} 19,045] 10,288) 6,693 50,294) 2,000} 4,589) 4,885) 6,648] 8,113 
a wks 0 68 ,595]| 31,936) 20,112} 8,817) 7,654 ; 1,089} 4,666) 4,668) 8,587) 7,485 
Fiscal yr.—1951......| 53,439]| 24,095] 14,388] 8,693) 5,839 21,823} 3,785) 4,052} 5,980) 4,458) 5,628 
_. ee 68 ,093|| 30,713) 21,467} 8,893) 6,521 42,935} 2,848) 4,059] 5,826) 5,206) 6,912 
i RS 71,345]| 33,370} 21,595} 9,978) 6,849 50,250} 2,156) 4,658) 4,920] 6,063) 8,360 
rrr 71,815]| 33,514] 21,650} 9,694) 7,196 46,422} 1,457) 4,633) 4,947) 7,645] 6,870 
Semiannual totals: 
1952—Jan.-June....| 41,293)) 19,687) 14,318] 4,519) 3,386 23,466) 1,489} 1,984) 2,709) 2,741) 3,233 
July-Dec.....| 30,104|| 13,041] 7,821) 5,048} 3,202 24,505} 1,123) 2,246) 2,500) 2,876) 4,107 
1953—Jan.-June....| 41,241|| 20,329] 13,773) 4,931] 3,656 25,606] 1,069) 2,413) 2,420) 3,247) 4,448 
July-Dec.®...| 29,199}) 14,478) 5,272) 5,357) 3,031 24,398 930| 2,334) 2,465) 3,368) 3,748 
1954—Jan.-June....| 42,615]| 19,036] 16,378} 4,338] 4,165 22,024 526] 2,299) 2,482) 4,277) 3,121 
July-Dec.....| 25,980)} 12,899] 3,734| 4,479) 3,490 20 ,376 563| 2,367) 2,186) 4,311} 4,364 
Monthly: 
1954—Apr..........| 3,036)} 1,791 763 735 378 3,612 118 299 414 716 144 
Sarg Gos oe 2 4,882)| 2 _ = i 1,188 3,384 = pa a = 1 = 
iar ee 11,298]] 2,859] 6 9 : 
July 2,958]| *,120 549 702 304 3,465 50 152 194 674 
ae 5,375 a = = 1,177 eo 110 py at 4. y. ae 
ee > 2,936; 1,1 22 ,251 
ee 2,617|| 1,040 352 768 260 3,149 67 286 374 758 462 
5,122)| 2,881 271 a 939 ee: oat = ae HL “= 
Dec..........| 4,626] 1,938) 1,153 44 439 55 1 
1955—Jan.......... 4,299)| 2,806 353 644 197 3,191 171 183 430 834 200 
Feb eo 6,306)| 4,096 330 703} 1,019 3,100 140 424 409 768 641 
Be sasewe a 10,943 2,984; 6,844 864 715 3,569 312 470 439 792] 1,351 
Apr 3,651 2 688! 444 694 464 na na 314 434 na na 









































n.a. Not available. 

1 Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other- 
wise from the monthly Budget statement. For a description of classifications prior to that date, see earlier issues of the BULLETIN. 

2Includes estate and gift taxes. 

3Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums. 

4Represents mostly nontax receipts. 

5Includes net redemptions of armed forces leave bonds. 

6Includes special International Bank and Monetary Fund notes. 

TIncludes payments from veterans life insurance funds. 

8Includes benefit payments for old-age and unemployment insurance and Government employees and railroad retirement funds. 

*Beginning new reporting basis, described in Treasury Bulletin for April 1954, p. A2. 


UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 
[In millions of dollars) 














Savings bonds 
Tax and savings notes 
Year or All series Series A-E and H Series F, G, J and K 
month 
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- 
Sales | tions and | ing (end of || Sales | tions and | ing (endof| Sales | tions and | ing (end of| Sales | tions and | ing (end of 
maturities | period) maturities | period) mac:urities | period) maturities | period) 
ee 7,427 6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725 
1947....... | 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384 
7,295 4.858 55,051 4,224 4,029 34 438 3,071 829 20,613 3,032 3,843 4,572 
4 5,833 4,751 56,707 4,208 3,948 35 ,206 1,626 803 21,501 5,971 2,934 7,610 
aa 6,074 5,343 58,019 3, 4,455 34,930 2,406 23,089 3,613 2,583 8,640 
3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534 
ae 4,161 4,530 57,940 3,575 3,622 35,324 5 22,616 3,726 5,491 5,770 
hens sud 4,800 5,661 57,710 4,368 3,625 36 ,663 432 2,035 21,047 ,730 5,475 6,026 
a. 6,173 6,773 57,672 4,889 3,910 38 ,233 1,284 2,863 Fe ae eee 1,469 4,548 
1954— Mar 602 514 57,902 474 347 37,175 128 167 os. Barn 306 5,581 
Apr $11 473 57 ,967 390 310 37,279 122 163 . 422 SS. 81 5,500 
ay 453 58 ,025 354 289 37 ,393 110 164 20,633 j....ee. 156 5,344 
June 523 1575 58 ,061 392 1386 37 ,482 130 1189 BOP Vecscars 265 5,079 
July 508 641 58,005 393 346 37,597 115 295 20, on 86 4,993 
Aug... 546 $511 58,078 415 339 37,714 131 172 20,364 |....... 64 4,929 
Sept.. 464 505 58 ,088 367 322 37 ,808 97 183 De Bs wk onde 100 4,829 
Oct... 456 466 58,126 369 293 37 ,930 87 173 ; & Bes 63 4,766 
Nov.. 466 451 58,186 384 293 38 ,069 82 158 _ mR: gh Vere 62 4,704 
Dec... 557 21,089 257,672 445 347 38 ,233 112 2747 219,439 |....... 156 4,548 
1955—Jan... 742 2506 57,967 573 336 38,515 169 2170 if. . ae eae 50 4,498 
Feb... 602 2332 58,225 465 256 38,721 137 2176 SD Ucbdiwse 55 4,443 
Mar 614 2478 58 ,366 518 7334 38,914 95 P2144 ae eer 125 4,318 












































?Preliminary. 

1Due to a June 1954 change in the Treasury procedure for classifying paid savings bonds, unusually large amounts of Series E and F bonds 
redeemed between June and October were not broken down as to issue price and accrued discount. Redemption figures in that period therefore 
included rather large amounts of accrued discount, which are being deducted in subsequent months. 

2Figures for December 1954 include 526 million dollars of unredeemed Series 1954 F and G bonds. In accordance with Treasury practice all 
unredeemed bonds of these series were carried as outstanding interest-bearing debt until the entire series matured. Redemptions of matured bonds 
in January, February and March 1955, not included in current redemption figures, totaled 185, 101 and 40 million dollars, respectively. 


Note.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities 
of notes and of series A-D and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included 
in amount outstanding. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
(On basis of daily statements of United States Treasury. In millions of dollars} 
































Public issues3 
Marketable Nonmarketable 
End of oe oss Bonds Con- Tax | Special 
month 1 rect Certifi- vert- issues 
bet | debe? | Total cates of ible | a 
Total Bills | ; Notes | Bank | Bank Totals} ings sav- 
indebt- eligi re- bonds bond: i 
edness 4 acs; me 
ble* | stricted notes 
1940—Dec....... 50,942} 45,025; 39,089)) 35,645 a ea = ft ee ee 3,444) 3,195]..... 5,370 
1941—Dec....... 64,262} 57,938) 50,469); 41,562/| 2,002]....... Ss 3 * 0 =e ; 6,140) 2,471} 6,982 
1942—Dec....... 112,471} 108,170} 98,276)| 76,488)| 6,627) 10,534 ° 44,519 =e 21,788} 15,050| 6,384) 9,032 
1943—Dec....... 170,108} 165,877) 151,805)| 115,2 13,072} 22,843} 11,175) 55,591) 12,550)....... 36,574) 27,363} 8,586) 12,703 
1944—Dec....... 232,144} 230, 212,565); 161,64 16,428) 30,401} 23,039] 66,931} 24,850 50,917] 40,361| 9,843) 16,326 
1945—Dec....... 278 ,682| 278,115) 255,693]; 198,77 17,037) 38,155) 22,967 ,403} 52,216)...... 56,915) 48,183) 8,235 y 
axe ood 259 ,487| 259,149) 233,064|| 176,613)| 17,033) 29,987) 10,090) 69,866) 49,636).......| 56,451] 49,776) 5,725) 24,585 
1947—Dec....... 256,981] 256,900) 225,25 165 ,758}| 15,136) 21,220) 11,375) 68,391} 49,636)....... 59,492) 52,053} 5,384) 28,955 
1948—Dec....... 252 ,854| 252,800) 218,.865|| 157,482]| 12,224) 26,525| 7,131) 61,966) 49,636)....... 61,383) 55,051) 4,572) 31,714 
1949—Dec....... 257,160} 257,130) 221,123)| 155,123}]| 12,319) 29,636) 8,249) 55,283) 49,636/....... 56,707| 7,610) 33,896 
1950—Dec....... 256,731| 256,708) 220,575); 152,450) 13,627} 5,373) 39,258) 44,557) 49,636/)....... 68,125) 58,019) 8,640) 33,707 
195i—June...... 255,251} 255,222) 218,198)| 137,917|| 13,614; 9,509) 35,806) 42,928) 36,061) 13,573) 66,708) 57,572} 7,818) 34,653 
bes eees 259,461} 259,419|) 221,168]| 142,685)| 18,102} 29,078] 18,409) 41,049) 36,048) 12,060) 66,423) 57,587| 7,534) 35,902 
1952—June...... 259,151} 259,105) 219,124|| 140,407|| 17,219) 28,423) 18,963) 48,343) 27,460) 13,095|) 65,622) 57,685| 6,612! 37,739 
Eee 267 ,445| 267,391) 226,143)| 148,581|| 21,713) 16,712) 30,266) 58,874) 21,016) 12,500) 65,062 A 5,770) 39,150 
1953—June...... 266,123} 266,071) 223,408)| 147,335}; 19,707} 15,854) 30,425) 64,104) 17,245) 12,340) 63,733) 57,886) 4,453) 40,538 
Ps woos 275 ,244| 275,168) 231,684/| 154,631|| 19,511] 26,386) 31,406] 63,927) 13,400) 11,989) 65,065| 57,710) 6.026) 41,197 
1954—Apr........ 271,127| 271,047| 227,806!) 151,104)| 22,014) 19,377) 26,809) 74,230) 8,674} 11,910) 64,792) 57,967| 5,500) 41,049 
ee 273 ,555| 273,475| 229,913}| 153,325]| 22,019) 18,577) 31,923] 72,133] 8,674) 11,899) 64,690) 58,025| 5,344] 41,367 
; | PRS 271,341| 271,260) 226,681|| 150,354|| 19,515) 18,405) 31,960} 71,802} 8,672) 11,861| 64,465) 58,061) 5,079) 42,229 
[re 271 ,005| 270,984| 226,528)| 150,342|| 19,512) 18,405) 31,964) 71,790} 8,671) 11,857) 64,329) 58,005) 4,993) 42,152 
rl ER 274,982| 274,955| 230,214)| 154,020]| 19,508] 18,277| 31,967] 75,596] 8,671] 11,853] 64,341] 58,078] 4,929] 42,479 
Giescoee 274,838| 274,810) 230,033)| 153,963)| 19,510) 18,184) 32,001) 75,597) 8,671) 11,820) 64,250) 58,088) 4,829] 42,407 
Ge 278 ,786| 278,752) 234,1601|| 158,148)]| 19,509) 18,184) 36,188] 75,597| 8,669) 11,787) 64,226) 58,126) 4,766) 42,238 
eet 278,888] 278,853) 234,160]| 158,152/| 19,507] 18,184] 36,196) 75,596] 8,668] 11,780] 64,228] 58,186) 4,704) 42,351 
Mews ces 278 ,784| 278,750) 233,165)| 157,832)|| 19,506) 28,458) 28,033) 76,129) 5,706} 11,767) 63,565) 57,672) 4,548) 42,566 
1955—Jan........ 278 ,463| 278,439} 233,427)| 157,834)| 19,507) 28,462) 28,037) 81,828)....... 11,764} 63,830) 57,967| 4,498) 42,268 
Feb........| 278,209] 278,182] 233,517]| 157,752/| 19,505] 21,455) 35,280) 81,512)....... 11,738) 64,027) 58,225| 4,443| 42,047 
Beles dened 274,080} 274,048] 229,103}) 153,350)| 19,505) 17,722) 34,989) 81,134)... 11,710) 64,043) 58,366) 4,318} 42,097 
Apr........]| 276,686] 276,649] 232,233}| 156,578]| 19,507) 20,932) 35,007) 81,132}. . 11,692! 63,963) 58,326) 4,279) 41,691 


















































1Includes some debt not subject to statutory debt limitation (such debt amounted to 507 million dollars on Apr. 30, 1955) and fully guar- 
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately. 

3Includes amounts held by Government agencies and trust funds, which aggregated 7,257 million dollars on Mar. 31, 1955. 

“Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 

5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Par value in millions of dollars) 





















































Total Held by Held by the public 
— U.S. en T T T 
debt agencies an State Individuals rf 
End of month | (includ- trust funds! Federal | Com- | Mutual Insur- Other poe poo 
ing —} Total || Reserve | mercial | savings ong corpo- local aneous 
ant ri Special | Public Banks | banks? | banks ae rations | govern- | Savings | Other ry 
*ties) ~ || issues | issues pa ments | bonds |securities; ‘*™® 
1940—Dec...... 50 ,942 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700 
1941—Dec...... 64,262 6,982 2,558 54,722 2,254 | 21,400 3,700 8,200. 4,000 700 5,400 8,200 900 
1942—Dec...... 112,471 9,032 3,218 | 100,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300 
1943—Dec...... 170,108}; 12,703 4,242 | 153,163)) 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400 
1944—Dec...... 232 ,144|| 16,326 5,348 | 210,470)| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000 
1945—Dec...... 278 ,682|| 20,000 7,048 | 251,634|| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100 
1946—Dec...... 259 ,487)|| 24,585 6,338 | 228,564|| 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100 
1947—Dec...... 256 ,981)| 28,955 5,404 | 222,622)| 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400 
1948—Dec...... 252,854); 31,714 5,614 | 215,526]| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900 
1949—Dec...... 257,160}; 33,896 5,464 | 217,800)| 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 | 17,000 9,400 
1950—June..... 257 ,377)|| 32,356 5,474 | 219,547]; 18,331 | 65,600 | 11,600 | 19,800 | 18,400 8,700 | 49,900 | 17,600 9,700 
| a 256,731|| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10,500 
195i—June..... 255 ,251)| 34,653 6,305 | 214,293}; 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700 
| ee 259 ,461)|| 35,902 6,379 | 217,180)| 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10,600 
1952—June..... 259,151|| 37,739 6,596 | 214,816)| 22,906 | 61,100 9,600 | 15,700 | 19,100 | 10,400 | 49,000 | 15,400 | 11,600 
Dec...... 267 ,445|| 39,150 6,743 | 221,552|| 24,697 | 63,400 9,500 | 16,100 | 20,400 | 11,100 | 49,200 | 15,500 | 11,700 
1953—June..... 266 ,123)|| 40,538 7,022 | 218,563)| 24,746 | 58,800 9,500 | 16,000 | 18,900 | 12,000 | 49,300 | 16,600 | 12,800 
Bebé w obs 275 ,244|| 41,197 7,116 | 226,931|| 25,916 | 63,700 9,200 | 15,800 | 21,500 | 12,900 | 49,300 | 15,600 | 12,900 
1954—Feb...... 274,859); 41,070 7,223 | 226,566); 24,509 | 63,100 9,200 | 15,700 | 22,100 | 13,300 | 49,400 | 15,600 | 13,600 
Mar...... 270,312) 41,002 7,203 | 222,107|| 24,632 | 60,900 9,200 | 15,600 | 19,700 | 13,600 | 49,400 | 15,600 | 13,500 
PL wens 271,127|| 41,049 7,151 | 222,927)| 24,632 | 62,500 9,200 | 15,600 | 19,100 | 13,800 | 49,500 | 15,200 | 13,400 
be alee 273 ,555|| 41,367 7,182 | 225,006}| 24,812 | 63,400 9,200 | 15,500 | 19,500 | 14,100 | 49,500 | 15,500 | 13,500 
ae 271 ,341)| 42,229 7,111 | 222,001|| 25,037 | 63,600 9,100 | 15,300 | 16,800 | 14,300 | 49,600 | 14,900 | 13,400 
july eevee 271 ,005|| 42,152 7,081 | 221,772)| 24,325 | 64,800 9,000 | 15,100 | 16,800 | 14,300 | 49,600 | 14,500 | 13,400 
po ea 274 ,982|| 42,479 7,032 | 225,471|| 24,023 | 67,000 9,000 | 15,100 | 18,500 | 14,400 | 49,700 | 14,400 | 13,300 
a 274,838)| 42,407 7,042 | 225,389)| 24,271 | 67,100 8,900 | 15,100 | 18,600 | 14,400 | 49,700 | 14,000 | 13,400 
Get. .....] 278.7 42,238 7,047 | 229,501|| 24,381 70 ,000 8,900 | 15,100 | 19,100 | 14,500 | 49,700 | 14,100 | 13,700 
Pec cscs 278 ,888)]| 42,351 7,080 | 229,457|| 24,888 | 69,500 8.800 | 15,000 | 19,500 | 14,600 | 49,800 | 14,000 | 13,500 
.....| 278,784) 42,566 7,043 | 229,175}| 24,932 | 68,900 8,800 | 15,000 | 19,400 | 14,600 | 49,900 | 14,000 | 13,600 
1955—Jan......| 278,463]| 42,268 7.167 229,028]; 23,885 68 ,400 8,800 15,200 20 , 200 15,000 50,000 14,000 13,500 
Feb. 278 ,209|| 42,047 7,202 228 , 960} 23,605 66.600 8,800 15,200 21,600 15,300 50,100 14,200 13,500 
| 














1 Includes the Postal Savings System. ' — 

2Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1954. _ 

3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Nore.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Public Issues Outstanding April 30, 1955 
[On basis of daily statements of United States Treasury. In millions of dollars} 




















Issue and coupon rate |Amount|| Issue and coupon rate |Amount|} Issue and coupon rate |Amount|| Issue and coupon rate |Amouni 
Treasury bilis! Certificates Treasury bonds Tr bondse—Cont. 
May 17, 1955...... 1% 3,886 || Mar. 15, 1956-58. . 38 1,449 || Dec. 15, 1963-68. ..2 2,826 
SS eae .| 1,500 June 22, 19552 1% 3,210 Sept. 15, 1956-593. .2 982 quae 15, 1964-69. ..2 3,754 
Seow 82, 8955......- ..| 1,500 Aug. 15, 1955...... 1% } 8,477 Sept. 15, 1956-59. ..2 3,822 . 15, 1964-69. ..2 3,830 
May 19, 1955........ .| 1,500 |} Dec. 15, 1955...... 1% | 5,359 || Mar. 15, 1957-59...2 927 || Mar. 15, 1965-70. ..2 4,718 
BN Bs BOOS. weve cece 1,500 June 15, 1958...... 2 4,245 Mar. 15, 1966-71. ..2 2,961 
Treasury notes June 15, 1958-633 ..2% 919 une 15, 1967-72. ..2 1,883 
SS eee 1,501 Des. 65, 8065. ..... 1% | 6,854 auee, 25, 1008. ... 6 2 2,368 pt. 15, 1967-72. ..2 2,716 
Jeme 9, 1955..........] 1,50 Mar. 15, 1956......1% | 8,472 June 15, 1959-62. ..2 5,276 Dec. 15, 1967-72...2 3,813 
June 16, 1955. hath 1,501 Dee, Ty See tcscs 1 1,007 Dec. 15, 1959-62 2 3,465 || June 15 1978-83...3 1,606 
a” 5 ea 1,502 || Oct. 1, 1956......1 550 || Nov. 15, 1960...... 2 3,806 || Feb. 15, 1995........ 3 1,923 
June 30, 1955 aaa 1,500 Deer. Say WOE vevece 73 2,997 Dec. 15, 1960-653 . .2 1,485 
Apr. . ls biuldee 1 531 Sept. 15, 1961...... 2 2,239 ||Postal Savings 
SA. eee er May 15, 1957...... 1% | 4,155 || Nov. 15, 1961...... 2 11,177 || bonds........... 21 
July 14, 1955... 1,500 || Aug. 15, 1957........ 2 | 3,792 || Aug. 15, 1963...... 2 6,755 ||Panama Canal Loan 50 
July 21, 1955... is 1,501 Te 6, Biv csnees 1 824 June 15, 1962-67...2 2,116 
July 28, 1955 coveel Bae Apr. 1,1958.......1 383 
ie. By Se ccces 1 121 Convertible bonds 
Feb. 15, 1959...... 46, 5,102 Investment Series B 
Apr. 1, 1959. ....1 119 Apr. 1, 1975-80. ..2% 11,692 
Get. &, Bevcces 1% 99 
Apr. 1, 1960...... 1% 1 
' 


























1Sold on discount basis. See table on Money Market Rates, p. 529. 
2Tax anticipation series. 3Partially tax-exempt. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
Marketable and Convertible Direct Public Securities 
(Par value in millions of dollars] 

























































U. 8. U.8. 
Govt.| Fed- Insurance Govt.| Fed- Mv- Insurance 
Total Com- | Mu- : Total Com- : 
agen-| eral 4 companies p-| eral tual | eompanies 
End of month | °% |] cies | Re | mer | tual Other || End of month | Ut || “Ses Re- | ™e™ | say- Other 
stand- |! snd | serve | cial | sav- stand- |! and | serve |, %@ | i 
img || trust | Banks | >®"Ks| ings Mg || trust | Banks banks | banks 
funds banks Life | Other funds Life 
ype of Type of security: 
Total marketable Convertible bonds 
and convertible: (Investment 
Dec...... 161,081] 6,613] 24,6097]55,828| 8,740 Series B): 
1953—June.....|159,675|| 6.809] 24°746|51.365| 8.816 1952—Dee...... 1,352 3,987 
Dec...... 166,619] 6.989] 25;916]55.933| 8.524 1953—June..... 1,314 3/919 
1954—June.... .|162,216]| 6.985] 25/037|56,199| 8.353| 8.667] 4.854) 52,121] ‘Dee... 1,264 3,854 
Dec..... .|169, 599) 6,918] 24,932/61.082| 8,113 1954—June...._ 1,265 3,800 
1955—Jan...... 169,598] 7,041] 23,885/60,517| 8,157] 8,532] 4,992] 56,473], _—S»«_«dDee..... 1,239 3,756 
Feb... |169,490|| 7:077| 23'605]58.897| 8/161 1955—Jan...... 1,238 3,756 
ieee Feb 1/227 3.750 
1952—Dec...... 21,713] 86) 1,341] 7,047] 137 12,518]|Marketable secu- 
1953—June..... 19,707, 106; 1,455) 4,411 120 3,1 rities, maturing: 
Dec...... 19,511|| 102] 2,993] 4,368] 126 Within 1 year: 
1954—June..... 19:515|| 46] 2.316] 4.187} 98 1952—Dec...... 263 23,547 
Dec......| 19,507), 51] 2,204] 4,399] 75 1953—June..... 476 27,398 
1955—Jan......| 19,507] 104] 1,160] 4,268] 113] 715] © 138] 13,0001] son, De%--**: ' 
' 160) 4, 1954—June..... 294 24.568 
— 19°505|| 63] 883] 3.807} 95 —-- br 38°30 
1952—Dec......| 16,712, 27] 5,061] 4,791) 37 00S. veers = aa 
1953—June..... 15, 30} 4,996] 41351] 87] 27 6. ’ 
RE: 26,386} 63} 5,967] 9.215) 184 10,475||1-5 years: 
1954—June....| 18,405]| 41] 6,600] 4.942] 101 1952—Dee...... 259 6,938 
Dec....._| 28,458 4] 13,882] 4.835] 57 1953—June..... 404 5,895 
1955—Jan......| 28,462 7] 13,882] 4,625] 55] 10] 183] 9.70111 sag, De----- , 
Feb... .| 21,455] 9] 9,960] 2,988] 39 seek: —~ ab = Ho 
1955—Jan...... 500 5,802 
16| 13,774]10,955| 49 , 
23] 13,774|10,355| 62] 5 Feb 538 9,693 
8| 13,289]11,510] 130 5,814/|5~10 years: 
64] 13,020]11.423| 221 1952—Deec 1,775 5,835 
46} 6,044/13,649| 242 1958—June ah 1,398 4,366 
9s} 8,038/13,558) 278 1954—June..... 1380 6,711 
- , a oe ee 1,544 7,439 
1955—Jan...... 1,518 7,450 
3,046] 4,522/32,849| 7,165 ' , 
3/300] 4,522/32/066| 7,232 Feb, 1,459 7,505 
3,377| 3,667/30,671| 6,820) After 10 years 
3'305| 3,003/35.481| 6,669 1952—Dee...... 5,091 10,673 
3.378] 2.802|38.037| 6,499 1953—June..... 5,167 11,631 
1955—Jan...... 81,828]| 3,393] 2,804/37,904] 6,473] 4,868] 3,699] 22,687] ,.., Dee----- ’ , 
Feb....._| 81,512|] 3.482] 2/802]36,651| 6,526 mead ——ninth ‘ons ey 
1955—Jan...... 4,647 11,912 
Feb 4'790 12/872 









































*Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings 
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve banks. Figures in column headed “other” 
are residuals. 


1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
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NEW SECURITY ISSUES’ 


[Estimates, in millions of dollars] 























Proposed uses of net proceeds 

2 ’ 
Gross proceeds, all issuers all corporate issuers® 
Noncorporate Corporate New capital 

panel a Re- 
mon onds : Re- | tire- 
Total State = tire- | ment 

U.S. Fed- | and Pre- | Com- N Pe - | ment 
Govern-| eral mu- |Other5| Total Pub- | Pri- | ferred| mon | Total ~~) ss le 
ment? jagency*| nici- Total licl rl | stock | stock money"; ©us | bank | rities 
pal ot y | vately Pur- | debt 
offered} placed poses | otc 8 

a ee 5,687 2,332 13 1,128 50 | 2,164/|| 1,979)| 1,276 703 98 87 420 325 26 69 |1,695 
ee 6,564 2,517 109 | 1,238 24 | 2,677|| 2,386)| 1,628 758} 183 108 762 569 19 174 {1,854 
aaa oc ch Benne 11,466 38 956 30 | 2,667|| 2,389)| 1,578 811 167 110) 1,040 868 28 144 |1,583 
4 a 35 ,438 33 ,846 1 524 5 1,062 917 506 411 112 34 647 474 35 138 396 
1943 44,518 || 42,815 2 435 97 | 1,170 990) 621 369} 124 56 408 308 27 73 789 
eee es 56,310 || 52,424 1 661 22 | 3,202)| 2,67 1,892 778| 369 163 753 657 47 49 |2,389 
Dv ccccccenccl pean EO .aee 506 795 47 | 6,011|| 4,855), 3,851} 1,004) 758 397) 1,347]| 1,080 133 134 |4,555 
ee 10,217 357 1,157 56 | 6,900)| 4,881)) 3,019) 1,862/1,126 891; 3,889]| 3,279 231 379 |2,868 
ae, 19,941 OS fae 2,324, 451 | 6,577|| 5,035|| 2,888} 2,147] 761 778) 5,115|) 4,591 168 356 |1,352 
SRG 10,327 |.......| 2,690] 156 | 7,078} 5,973)| 2,963} 3,010] 492 614) 6,651}| 5,929 234 488 307 
are 21,110 11,804 216 | 2,907; 132 | 6,052|| 4,890)| 2,434] 2,455] 424 736) 5,558]| 4,606 315 637 401 
eae 9,687 30 | 3,532} 282 | 6,361|| 4,920)| 2,360) 2,560} 631 811| 4,990)) 4,006 364 620 |1,271 
ee 21,265 9,778 110 | 3,189) 446 | 7,741]| 5,691)| 2,364) 3,326) 838 | 1,212) 7,120)} 6,531 226 363 486 
ade vires o% 27,209 12,577 459 | 4,401; 237 | 9,534/) 7,601]) 3,645) 3,957] 564 | 1,369) 8,716]| 8,180 537 664 
Ree 28,824 13,957 106 | 5,558] 306 | 8,898)) 7,083)| 3,856) 3,228) 489 1,326) 8,495)]| 7,960 535 260 
ietekedwet 729,765 12,532 458 | 6,969} *289 |°9,516)|'7, 488) 4,003) °3,484| *816 |71,213)"7,490]|"6,780 709 71,875 
1954— Mar. 71,948 a is 660s o% 570 64 r712 7500 226 7273 r68 r145 635 "553 r82 "63 
 - 1,958 511 71 735 1 7639 r419 216 r203| 7109 111 497 7483 ri4 r130 
May..... 4,388 2,669 80 783 5 r851 7649|| 422] +227] 7129 73| *656]| +596 r60 r181 
a ch 2,422 cS eens 855 4 }r1,041 7792 343 r449 131 118 842 789 53 r183 
c “ae 72,167 508 123 280 3 }71,253)) 71,085 714 371 "76 r92 r909 828 81 7329 
Aug...... 71,279 546 |.. nea 300 8 424 7352 166 7186 r45 °27 7335 r304 r31 r82 
Sept.....] °2,125 464 |.. . 652 2 171,008 886) 581 7305 r60 62 747 r705 r42 7247 
a 6,544 4,611 184 615 3 171,130 r813 470 7343 §2 °265| 71,003 856 r146 109 
Nov.....]| °1,350 3 SR ae 459 t 7422 7321 116 r205 37 64 7290) 7244 746 7123 
BPOGwccacel "S,s08 557 eaKs 906 71 |71,019 854 288 "566 762 103 604 r515 r89 7400 
1955—Jan...... 2,706 742 716 541 35 "672 r484 252 232 53 135 7546 465 81 r1i4 
ye 1,431 SE sir nae °328 1 501 7364 156 7208 25 r113 436 7362 "74 "56 
Mar.... 2,552 | ae 509 9 1,420 871 524 346 37 512} 1,261}} 1,190 71 135 


















































Proposed uses of net proceeds, by major groups of corporate issuers 










































































: Commercial and . —— —_— Real estate 
cue Manufacturing uieulieneemn Transportation Public utility Communication ond Gecndiel 
month 

Total Total Total Total Total 
net || Nor | Retire-| net car Retire. | net cap Retire-| net || Nov | Retire. | net cap Retire, Retire. 
pro- : mente pro- || ; ments pro- ments pro- . ments pro ||; men' ments 
ceeds || | , ceeds || * , ceeds . ceeds ital® ceeds “ 
RR See 1,301 || 1,347 44 338 || 310 28 | 705 || 784 11 | 2,276 || 2,043) 233 | 567 || 517 35 
a ae 1,175 5 1,026 149 | 538 || 474 63 | 806 || 600 196 | 2,608 || 1,927; 682) 395 || 314 100 
ey ,066 || 2,846 221 | 518 || 462 56 | 490 || 437 53 | 2,412 || 2,326 85 | 605 66 
1952. 3,973 || 3,712 261 | 536 || 512 24 | 983 758 225 | 2,626 || 2,539 88 | 753 || 747 60 
a ape 2,218 || 2,128 90 | 542 || 502 40 | 589 || 553 36 | 2,972 || 2,005 67 | 874 || 871 24 
TR 2,234 |] 2,044 190 | 923 831 93 | 771 501 270 | 3,665 || 2,675} 990) 711 651 273 
1954—March..... 7106 r99 °7 68 62 6 746 742 r4 7363 316 46 r28 sg ee , 
ae rs4 °76 "8 "7 763 r12 r70 r58 12 309 237 °72 26 | 25 
“aa 7205 7199 6 742 r4l rl 20 20 7502 7330) 17% 40 40 1 
June.......] 7295 °273 °23 793 790 4 r40 r40 7431 7373 58 9 r8 r98 
PPS 7525 7520 *5 | 100 r68 732 rgl r60 31 321 188} +132 2 , eee 128 
August.....| °116 r107 r10 "55 r4l rl4 746 746 3 r158 104 55 27 r25 2 
September. 7149 7109 740 758 758 1 163 r40 °123 7247 r174 r74 | 7329 326 7 
October....| 1278 27% 5 | 7144 || 127 rl6 °47 722 25 7272 7212 760 98 98 r4 
November. . 7108 7105 *3 °74 °73 (7) 69 18 51 r61 46 rl5 74 r20 rl 
December. . 187 123 64 | °137 || °132 r4 70 52 18 459 7153) 7305 44 43 r8 
1955—January’.. . 186 163 23 50 45 5 80 37 43 239 198 41 7 SF S1 Ge .. Givcivces 
February’. . S4 68 16 100 88 12 8 OT) ee 108 101 s 44 26 2 
March..... 632 547 85 96 94 3 36 36 |... 224 196 27 27 21 13 
* Revised. 


1 Estimates of new issues sold for cash in the United States. 

2Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

8Includes issues guaranteed. 4Issues not guaranteed. 

SIncludes foreign government; International Bank; and domestic eleemosynary and other nonprofit. _ . 

*Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 
TIncludes proceeds for plant and equipment and working capital. . 
8Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement 
of short-term bank debts are included under the uses for which the bank debt was incurred. 

*Includes all issues other than those for retirement of securities. 

“Retirement of securities only. 


Source.—Securities and Exchange Commission. 


536 FeperaAL Reserve BULLETIN 








Sg, oo 








oo | 


aw 


KN O MOO 


uo o 


aA OWwOonN Ow ow 


aa ee Oe Gs ee Woon 


“oe * 





Se ere 





I agp 


SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars} 














Annual Quarterly 
Industry 1953 1954 
1949 | 1950 | 1951 | 1952 | 1953 | 1954 
2 3 4 1 2 3 4 
Manufacturing 

Total (200 corps.): 

ES on Oh a hw aeh. ta wee ae ba 6 Read 37 ,948145 ,351|52 ,444)53 ,905|62 ,665|57 ,457|16, 566]15 , 459/14 ,902/14, 233/14, 776) *13,401/15 ,047 

i CE sae ccendedecbaben 5,168) 8,042) 8,702) 7,147) 8,225) 7,093) 2,484) 2,093) 1,395] 1,754] 1,923)71,549) 1,868 

i CE alike a's wo ide bo Worx ae 3,186) 4,143) 3,486] 3,117) 3,560) 3,750 928 885 892 891 977| +790) 1,093 

I ia as ete hs ki al ddan Maleate 1,710) 2,295] 2,036) 2,031} 2,110} 2,330 491 495 631 524 523 518 765 
Nondurable goods industries (94 corps.) :! 

EE eh eda he 6 ke a eaae dare den ieee eka 14,051/15 ,994/18 ,670/18 ,908/20 ,276/20,192] 5,116] 5,082) 5,084) 4,961) 4,972/74,955) 5,304 

Profits before taxes................200. .| 1,975) 2,847) 3,324) 2,715) 2,908) 2,658 782 783 581 669 676| 637 676 

Se ee 1,297} 1,599) 1,481) 1,313) 1,446) 1,531 355 376 371 365 376| 7357 433 

ek be. cask als wnt Sie Mee keeeeg 759 942 894 912 934) 1,020 219 222 275 228 229) +230 333 
Durable goods industries (106 corps.):? 

TS aha gba diode hs tie be ee 5th 23 ,897/29 , 357/33 , 774/34 , 997/42 , 390/37 , 265/11 ,450/10,377| 9,817) 9,272) 9,804) 8,446) 9,743 
Profits before taxes........... ap pas 3,193) 5,195) 5,378] 4,432) 5,317) 4,435) 1,702) 1,309 81 1,084| 1,247 7912} 1,192 
I oss ab nS Oe Get eee ean 1,888} 2,544] 2,005] 1,804) 2,114) 2,219 573 521 526 600}; 7433 660 


cole, isis a aarnaeereaneiee 950] 1,352] 1,142] 1.119] 1.176] 1.310] 272] 274] 356] 296] 294] +288] 432 


Selected industries: 
Foods and kindred products (28 corps.): 





cis 6 nc ubttn «tun eubeewdeneaens 4 4,223) 4,402] 4,909} 5,042) 5,411) 5,464] 1,346) 1,355) 1,394] 1,337] 1,351|71,339| 1,437 
Do. os eus O0eSeeeneken 434 532 473 446 465 461 128) 131 107 99 132 7122 108 
 cbcte eee bas awe os e0e 268 289 227 204 211 224 54 57 54 46 63 59 56 
I a bi aie ahh inn a dh ake vm lore Ak oes 149 161 159 154 154 154 37 37 45 36 36 739 45 
Chemicals and allied products (26 corps.) : 
En ie non Seeks es ooh Gee eau 3,680} 4,577) 5,574) 5,695) 6,071) 5,917} 1,568} 1,506) 1,453) 1,434) 1,471) 1,461] 1,551 
cs vc ee chase eeke keke 693) 1,133) 1,421) 1,200) 1,260} 1,133 346 330 224 272 271 7268 322 
PE ee 415 $72 496 458 493 591 125 124 121 133 136 132 190 
oh aa Derr! 5 321 448 363 381 398 479 90 91 127 98} 98 r95 188 
Petroleum refining (14 corps.): 
a ei ee is es gg Wi cd thie Wi 3,907) 4,260) 4,966) 5,290] 5,757) 5,883] 1,410) 1,473) 1,498) 1,479) 1,442) 1,440) 1,522 
Re Pn 552 673 869 689 796 713 195 229 176 214 189 165 145 
SRL bint wie on: bie eho Ce 65.0 G0 428 464 532 495 571 541 129 155 157 148) 138} 127 128 
i oo, «6 'evnuenad se vagenekokt 191 223 247 268 274 278 66 67 74 68 68 69 73 
Primary metals and products (39 corps.): 
SEG es cok bs ab ek ene sake ae ewan 8, 187|10 ,446]12 ,497)11 ,557|13 ,750)11,517] 3,653) 3,476) 3,194) 2,910) 3,019)*2,715| 2,873 
iD soc eb aleve seenen 993} 1,700} 2,092) 1,161) 1,824) 1,370 560 510 295 301 359 305 405 
EGS + rae si eikh oa Ownen 578 854 776 575 3 714 212 203 196 150) 179 151 234 
I I ee Reales 6 aie a 8 oie a Beck a 285 377 381 367 377 404 88] 88) 113 100 92 92 120 
Machinery (27 corps.): 
RR ie Sa ee 4,363) 5,071] 6,183] 7,082) 8,009] 7,746) 2,045) 1,959) 2,038] 1,917] 1,937] 1,864) 2,028 
ND OD gsc cin cwecsovée ees 520 850} 1,003 974) 1,009 897 298 241 193 252 237] +199 209 
ET Cree 321 425 370 380 2 469 103 95 115 117 107} +102 143 
Es in oda « sae Ramee ekid wal 138 208 192 200 239 263 49 49 90 58] 64 65 76 
Automobiles and equipment (15 corps.): 
i SE aS a Sa epee ee 9 ,577)11 , 805/12 , 496/12 ,825|/16,377|13,940| 4,657) 3,917} 3,495] 3,485] 3,731| 2,922) 3,802 
NN SO CO ee 1,473} 2,305} 1,913) 1,945) 2,048) 1,741 714 451 235 434 532 299 476 
EEE ree 861} 1,087 705 698 747 827 211 168 168 214 257 127 229 
TE er en er eee 451 671 479 462 463 529 114 114 117 114 113 106 196 





Public Utility 
Railroad: 












































RA, sv .wis dada 6 6 se 8,580} 9,473)10, 391/10, 581/10 ,664|) 9,371) 2,732) 2,755) 2,582] 2,275] 2,335) 2,366) 2,395 
es ND GI. 5 ow ccc bnliccc sucess 700] 1,385) 1,260) 1,451] 1,404 900 397 399 272 156 199 226 319 
i occ y scaphvnys ah~dadie 438 784 693 832 871 674 231 234 219 88 136 172 277 
Ree x 5 why, aie aice-niis 0 Steen 252 312 328 338 412 379 73 79 162 96 73 74 136 
Electric power: 
i pet ineneeebamana 5,069} 5,528] 6,058] 6,549) °7,136| 7,610) 71, 732,71, 721) °1 , 826) 71 ,984) 1,819) 1,831] 1,976 
ON SOE FeO 1,129] 1,313} 1,482] 1,740)71,895| 2,049 r458 428 7460} *°570 487 478 513 
EE sn S.csvvncead¥¥arbweta 757 822 814 947| 71,030] 1,140 7247 7231 260} *°321 7266 7264 288 
aie aa a'd spo b Bae booe wkeeeaed 560 619 651 725) *°780 857) "192 194; *212 212 210 211 224 
Telephone: 
Operating revenue.................. -«+| 2,967] 3,342] 3,729] 4,136] 4,525} 4,902] 1,126) 1,129] 1,178] 1,174) 1,210) 1,233) 1,285 
Profits before taxes................s000- 333 580 691 787 925) 1,050 234 220 248 242 262 262 284 
EE GIB ko vp cccnccevccsevens'ea 207 331 341 384 452 525 114 107 122 116 125 141 143 
ths nenden suv adel adaeedyntil 213 276 318 355 412 448 10! 104 108) 109 111 112 116 
rRevised. 


1 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 

2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and 
Exchange Commission. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two jiates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
UNITED STATES CORPORATIONS ayer 
S (Estimates, in millions of dollars} 
(Quarterly estimates at seasonally adjusted annual 
rates. In billions of dollars) 
All types Bonds and notes Stocks 
Vear er Ls mag In- ve oom br oe Year or 
quarter eee | Come ter ivi- | tribute quarter New | Retire-| Net New | Retire-| Net New | Retire-| Net 
taxes | taxes | taxes | dends| profits issues | ments | change || issues | ments | change | issues | ments | change 
6.4 1.4 5.0 3.8 1.2 
1947...... 6,882) 2,523} 4,359]) 5,015) 2,011} 3,004) 1,867 512} 1,355 
19.0) 10.7) 83] 47] 3.6 1948...... 7,570| 1.683) 5.887|| 5.938] 1,283] 4,655] 1,632] 400] 1.232 
290.5 | 11.3 18.2 6.5 11.7 1949...... 6,731 1,875) 4,856)) 4,867| 1,583) 3,284) 1,864 292} 1,572 
32.8 12-5 20.3 7-2 13.0 ee 7,224| 3,501) 3,724|| 4,806) 2,802} 2,004) 2,418 698; 1,720 
; 10. ; . 
ee 9,048] 2,772| 6,277]] 5,682] 2,105} 3,577] 3,366] 666] 2,700 
mS) e7.2) 8.8) 9.2) 82-9 | s903.....- 10,679] 2,751] 7,927|| 7,344] 2,403] 4/940] 31335] 348] 2,987 
41.2 | 22.5 18.7 91 9.6 | eS: 9,550} 2,428) 7,121]| 6,651; 1,896) 4,755) 2,898 533] 2,366 
37 : 20.0 17 2 901 81 ee 11,715} 5,353) 6,361]] 7,872} 3,897] 3,975) 3,843) 1,456) 2,386 
9 21.1 18.3 9.4 8.9 
35.01 17.2 17.8 9'9 79 1953—4 2,455 639} 1,816]| 1,785 508} 1,277 670 131 539 
1954—1...| 2,700 977) 1,724] 1,619 758 862) 1,081 219 862 
eles wel sal ss 2...| 2858} 1,139] 1.7191] 1,863} 847] 1,016] 995] 292) 703 
; ' 3...| 3,027] 1,314] 1,714)| 2.314] 938) 1,377] 713| 376] 337 
1954—1 34.5 | 17.0 17.5 9.6 7.9 4...| 3,128) 1,923) 1,205)) 2,075) 1,354 721} 1,053 569 484 
2 34.5 | 17.0 17.5 9.6 7.9 
: 2 8 Ne By :-8 1Reflects cash transactions only. As compared with data shown on p. 536, new 
195s—1i °"| 40.0] 19°7 20.3 | 10:0 10 3 issues exclude foreign and include investment company offerings, sales of securities 
sh ; ; ' : ' held by affiliated companies or RFC, special offerings to employees, and also new 
stock issues and cash proceeds connected with conversions of bonds into stocks. Re- 
1Preliminary estimates by Council of Economic Ad- tirements include the same types of issues, and also securities retired with internal 
visers. funds or with proceeds of issues for that purpose shown on p. 536. 
Source.—Department of Commerce. Source.—Securities and Exchange Commission. 
CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS? 
[Estimates, in billions of dollars) 
Current assets Current liabilities 
Net Notes and accts. Notes and accts. 
ae —- >> receivable , payable Federal 
capita: v- nven- income 
Total Cash ernment cories Other Total - tax: Other 
securities Ciet's Other a>, Other liabilities 
0 SP Sere 24.5 54.5 10.8 Sa 0 22.1 18.0 1.4 30.0 .0 21.9 2.5 6.9 
Re ae 51.6 97.4 21.7 21.1 a.7 23.2 26.3 2.4 45.8 Ps 24.8 10.4 9.7 
0 ee 62.1 123.6 25.0 14.1 3 44.6 1.6 61.5 37.6 10.7 13.2 
Ss 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 
0 eae 72.4 133.1 26.5 16.8 .0 45.3 1.4 60.7 37.5 9.3 14.0 
Pesta madame 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
3 ee 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 3 53.6 21.3 16.5 
Tabs oe cin cera 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 a ae 57.0 18.1 18.7 
a ae 92.6 189.6 30.9 21.0 2.6 64.8 67.9 2.4 97.0 2.2 56.3 19.2 19.3 
1954—1'....... 93.1 183.3 28.1 19.2 2.8 63.0 67.7 2.3 90.2 2.5 52.9 15.3 19.5 
er 94.4 179.6 29.1 16.4 2.4 63.2 65.9 2.6 85.2 2.4 51.6 12.0 19.2 
3r 95.5 183.9 30.3 18.1 2.9 65.1 65.4 > 88.4 2.6 52.0 14.0 19.8 
See 95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 53.7 15.7 19.7 
rRevised. 
1Excludes banks and insurance companies. 2 Receivables from and Pm snes to U. S. Government do not include amounts offset against 
each other on corporations’ books. Source.—Securities and Exchange Commission. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 
(Estimates, in millions of dollars} 
Trans- poe Trans- 
Manu- | 44: a. | Porta | Public | Com- atas- | Cart | Pubic 
Year Total || factur- _ we Ld utili- | muni- | Other? Quarter Total oa noe utili- me? 
ing than ties cations min- rail- ties 
rail ing roads 
pO 5,512 1,943 326 280 365 520 302 | 1,776 || 1953—1...... 6,339 || 2,887 673 926 | 1,853 
IE ois or aicnal 8,692 3,983 383 548 574 505 321 | 2,378 , 7,274 3,326 751 1,159 | 2,038 
, rr 7,084 || 3,116 708 | 1,221 | 2,039 
AS 22,059 9,134 882 | 1,319 | 1,285 | 2,543 | 1,742 | 5,154 iss, at 7,625 3,565 743 | 1,247 | 2,070 
reer 19,285 7,149 792 | 1,352 887 | 3,125 | 1,320 | 4,660 
yee. 20,605 7,491 707 | 1,111 1,212 | 3,309 | 1,104 | 5,671 1954—1...... 6,266 2,788 634 929 | 1,916 
SNS wb atnoled 25,644 10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 a é 6 o% 6,932 3,120 620 | 1,121 | 2,071 
Wien ah 6,640 2,896 553 | 1,060 | 2,133 
ae 26,493 11,632 985 | 1,396 | 1,500 | 3,887 | 1,537 | 5,557 iy cance 6,988 || 3,209 559 | 1,109 | 2,110 
se « 6 isan 28 ,322 11,908 986 | 1,311 | 1,565 | 4,552 | 1,690 | 6,310 
MEE iso. det oon 26,827 11,038 975 854 | 1,512 | 4,219 | 1,717 | 6,513 1955—14..... 6,296 2,721 583 947 | 2,046 
19554. ......| 27,063 10,704 896 763 | 1,495 | 4,384 8,819 Be aan 6,988 || 2,885 584 | 1,158 | 2,361 
1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction. 


3Includes communications and other. 4Anticipated by business. 
Sources.—Department of Commerce and Securities and Exchange Commission. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 























{In billions of dollars} 
All properties Nonfarm Farm 
Other Multi-family and 
—— holders 1- to 4-family houses | commercial properties! 
or quarter All Fi — All All a ~ Other 
hold- || insti- |Selected| Indi- |} hold- Finan-| other Finan-| oper | Od || insti- |holders? 
tutions Federal viduals Total cial hold- Total cial hold- tutions 
agen- | and insti- os insti- as 
cies others tutions tutions 

Dc echeecetoedsoe 37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9 
2a se 36.7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5 
i cpeeveeseouene 35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1 
Tn eesetceevcenée 34.7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7 
ES Se 35.5 21.0 9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4 
rere 41.8 26.0 .6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4 
are 48.9 31.8 oa 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3 
iivenare an 6k ee 56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
er 62.7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5 
ar 72.8 51.6 1.4 19.8 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
tienes che ones 82.2 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0 
SESS 91.2 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3 
| 101.0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.6 
Dd aie 4 a'c0 6 a8-s's 113.5 85.6 2.8 25.1 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 5.0 
1953—June......... 96.2 70.9 2.7 22.6 88.7 62.5 50.3 12.2 26.1 17.6 8.6 7.5 3.0 4.5 
September....| 98.7 73.0 2.8 22.9 91.2 64.6 52.1 12.4 26.6 17.9 8.7 7.6 3.0 4.6 
December... .. 101.0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18.2 8.9 YP 3.0 4.6 
1954—March....... 103.1 76.8 2.7 23.6 95.2 67.8 55.3 12.5 27.5 18.5 9.0 7.8 3.1 4.7 
Sage 106.2 79.5 | ee 24.0 98.2 70.0 57.4 12.6 28.1 18.9 9.2 8.0 3.2 4.8 
September....| 109.7 82.4 2.7 24.6 101.6 72.8 59.9 12.9 28.8 19 3 9.5 8.1 3.2 4.9 
December... .| 113.5 85.6 2.8 25.1 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 5.0 


















































1Derived figures, which include negligible amount of farm loans held by savings and loan associations. Derived figures, which include 
debt held by Federal land banks and Farmers Home Administration. 

Note. —Figures for first three quarters of each year, and all figures for December 1954 except those on total) farm (pre.iminary estimate — 
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust com 
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include Ste 
FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by, FNMA). Other Federal agencies (amounts small and 
separate data not readily available currently) are included with “individuals and others.” 

Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS? 
{In millions of dollars} 





























































Commercial bank holdings? Mutua! Savings tan holdings* 
Nonfarm Nonfarm 
End of year 
or quarter Total Residential® Residential’ 
Farm | Total Farm 
Total Other Total Other 

FHA-| VA- | Con- FHA-| VA- | Con- 

Total |} in- | guar-| ven- Total in- | guar- | ven- 

sured | anteed/ tional anteed/| tional 
lds die eniie 4,906]| 4, 0 PS SOR Fee 1,048] 4,784] 3,884/|......].... ERR te 900} 28 
ar 4,746)| 4, cS ie Sr Ser 924 * FS. eee eee ee 876 26 
i nitidee dxae ode 4,521]| 4, a ERE Aeepee< 802 4, F9SE 3, SSE. wc ccchecccee on 837 25 
Ss RS 4,4 3, SERS, 436 ¢-0li'n 40 halle ene ate 749 ¥ FF ¥ Bee ee fea 805 24 
ee 4,772\| 4, SS 6:65 die die oh os oot 856 4,1 b BE Soe Yee 797 24 
sits ée> anewees 7,234|| 6, - St Se aaa 1,387 FFs eee eee ee 827 26 
ern 9 ,446]| 8,623)) 6,933)]......)......]..406- ,690 GME Bo MEe occ ccbs ccecsleccen 891 28 
ers: 10 ,897/|10 ,023}| 8,066))......]......J.... --| 1,957 s, 2S) ees Sees 1,015 34 
SS ° 8 EE ee eae eee 34 a" i 2 OER OSes 1,099 37 
tenia sdveo we 13 ,664//12 ,695)|10 431])......}......)...... 2,264 8,21 it Se See Leen 1,164 44 
acs ecuee kun 14, 732)|13 ,728)|11,270)| 3,421) 2,921) 4,929) 2,458 ,869)| 8,595]; 2,567] 1,726) 4,303) 1,274 47 
EPS GSS 15, 14, 12,1 3,675) 3,012) 5,501) 2,621 11,327|| 9,883)|| 3,168] 2,237| 4,477) 1,444 53 
EE aie ks xh o6 xed 16, 850/15 ,7 12,925); 3,912} 3,061] 5,951] 2,843 ° 11.334]| 3,489) 3,053; 4,792) 1,556 53 
ROI 18 ,555}|17 ,397)|14,137|| 4,104) 3,348] 6,685) 3,260 14,951//13,211]} 3,800) 4,262) 5,149) 1,740 56 
1953—June.......... 16 ,387)|/15 ,285}|12 ,545|| 3,798} 3,013) 5,734] 2,738 12 ,062//10,574|| 3,325) 2,590] 4,658] 1,488 50 
September... .. 16, 15,550)}12,7 3,860} 3,040) 5,870) 2,780 12 ,450)}10,9. 3,405| 2,785) 4,740) 1,520 50 
mber..... 16 ,850)/15 , 768)/12 ,925]| 3,912) 3,061) 5,951) 2,843 ° 11,334|| 3,489) 3, 4,792) 1,556 53 
1954—March........ 16, 970)/15 ,870}|12 ,965|| 3,920] 3,075) 5,970) 2,905 13 ,292)|11,700}| 3,560) 3,295] 4,845} 1,592 53 
Ps 17 , 366/16 ,227)|13 ,2 3,960} 3,116) 6,144) 3,007 13 ,826]|12,181]| 3,659] 3,579] 4,942) 1,645 55 
September... . .|17,920}/16, 770)|/13 ,655]| 4,020] 3,235] 6,400] 3,115 14,3 12,665}| 3,725] 3, 5,040} 1,695 55 
December... . ./18,555]/17,397||14,137]] 4,104] 3,348] 6,685] 3,260 14,951/}13,211}} 3,800} 4,262] 5,149] 1,740 56 



































1Includes all banks in the United States and possessions. ?Includes loans held by nondeposit trust companies but excludes holdings of 
trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call 
Report and from weekly reporting member banks. 

3 Data not available for all classifications prior to December 1951. 

*Through 1946, figures except for the grand total are estimates based on Federal Reserve pane tabulation of a revised series of banking 
Statistics. March and September figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks. 

Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
agen cies, Comptroller of the Currency, and Federal Reserve. 


May 1955 539 


NS 











REAL ESTATE CREDIT STATISTICS—Continued 


MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 
[In millions of dollars} 






















































































Leans acquired Loans outstanding (end of period) 

Year or meath Nonfarm Nonfarm 

Bot Total | FHA; | guar- | Other en6 be: Total || FHA: | ghar | other a 
insured enseed insured pnt 
thio. oie ena ok Cane deceit ne ark she edeans clean eons sted ewe amc 5,972 5,073 se eS ee oes 899 
0 SEE EE a ey See See eee eee eee 6,442 5,529 SS See 913 
See ery are ES Ge rs Ae <a ee 6,726 , 830 ite ican laa kobe a 896 
ie tcéhwhe vcbbh ohueee ESS ra ees See 6,714 5,873 | et Fea 841 
Dh o6-0hebs<treGbxeees | RE Os as een eo 6,686 5,886 | SE AR ae 800 
Dt ntehehetthelhebeces dle a re eee seen 6,636 5,860 << > a cer 776 
Ss chek besa viliebe ds 1,661 PF f ae eee. Sere 178 7,155 6,360 1,228 256 4,876 795 
Pin chabheseeebeneds coe 2,786 2,520 451 600 1,469 266 8,675 7,780 1,398 844 5,538 895 
Ds sAeOs hd oadndekeced 3,407 3,114 1,202 366 1,546 293 | 10,833 9,843 2,381 1,106 6,356 990 
Dh cheb che cckonoteede 3,430 3,123 1,350 131 1,642 307 | 12,906 || 11,768 ,454 1,224 7,090 1,138 
eer 4,894 4,532 1,486 938 2,108 362 | 16,102 || 14,775 4,573 2,026 8,176 1,327 
i c6thete ors tacks +e 5,134 4,723 1,058 1,294 2,371 411 | 19,314 || 17,787 || 5,257 3,131 9,399 1,527 
RE eer 3,978 3, 864 429 2,313 372 | 21,251 19,546 || 5,681 3,347 | 10,518 1,705 
3 ee ee 4,345 3,925 817 455 2,653 420 | 23,322 || 21.436 6,012 3,560 | 11,864 1,886 
ets heddnsked cdeees 5,334 4,921 673 1,377 2,871 413 | 25,927 23 ,881 6,122 4,636 | 13,123 2 ,046 
1954—March........... 419 372 68 77 227 47 | 23,769 || 21,845 6,066 3,683 | 12,096 1,924 
0 Se 443 403 47 86 270 40 | 24,005 || 22,060 6,081 3,746 | 12,233 1,945 
itetietkkwas's 342 318 48 85 185 24 | 24,174 |} 22,212 6,088 3,804 | 12,320 1,962 
IRA ae htenucatie work 451 410 60 100 250 41 | 24,384 || 22,403 6,091 3,886 | 12,426 1,981 
0 ES ee 421 | 393 51 98 244 28 | 24,572 || 22,575 6,095 3,951 | 12,529 1,997 
ee ae 464 | 435 53 133 249 29 | 24,795 || 22,786 6,100 4,048 | 12,638 2,009 
September........ 484 | 459 || 53 156 250 25 25,035 23,019 || 6,098 4,187 12,734 2,016 
0 eee 471 446 i 56 148 242 25 | 25,260 || 23,235 6,103 | 4,302 | 12,830 2,025 
November 571 538 | 80 183 275 33 | 25,574 || 23,540 6,133 4,451 | 12,956 2,034 
December 631 || 588 62} 208 318 | 43 | 25,927 || 23,881 || 6,122 | 4,636 | 13,123 | 2,046 
| | 
1955—January 521 | 479 69} = 161 249 | 42 | 26,223 |] 24,171 || 6.132 | 4,771 | 13,268 | 2,052 
February 195 443 66 118 259 52 | 26.474 |] 24,405 || 6,15¢ 4.861 | 13,388 | 2,069 
March 563 || 493 || 77 154 262 70 | 26,727 || 24.629 || 6,166 | 4,982 | 13,481 098 
\| } 

Note.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi 
fications shown. 

Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics 


and Life Insurance News Data. 


MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


ASSOCIATIONS 











































































































[In millions of dollars) [Number in thousands; amounts (except averages) in millions of dollars} 
Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver- 
age 
Year | } amount 
Year or Num- } | . 
New or | Sav- | Insur- | Com- |Mutual re 
month Home | Other FHA- | VA- | Con- ber il 
Total || gtruo- | Bur | pur- | Total® || in- | guar. |  veo- month Total || ‘7e2 | ance | mer | mv- | Other | corded 
tion | ° poses | anteed | tional? i panies | banks | banks | lars) 
i 

1941.. 1,379 437 581 361 4,578 —  — 1,628 | 4,732 i| 1,490 404 | 1,166 218 | 1,454 2,906 

i edases : 190 574 287 ee ies 1,351 | 3,043 | 1,170 362 886 166 | 1,359 | 2,918 

i cikeatne ¢ u 106 802 276 4534 aera . sa 1,274 | 3,861 1,237 280 | 753 152 | 1,439 | 3,031 

ee ,454 95 | 1,064 295 RA, Ae Se 1944.. 1,446 | 4,606 || 1,560 257 878 165 | 1,746 | 3,186 

PR 1,913 181 | 1,358 374 RE RS Ss aa 1,639 | 5,650 || 2,017 250 | 1,097 217 | 2,069 | 3,448 

SL cteeaes , 584 616 | 2,357 611 7,141) ce + 00 RE” 2,497 |10,589 || 3,483 503 | 2,712 548 | 3,343 | 4,241 

i edeoks 3,811 894 | 2,128 789 8,856 : i 2,567 {11,729 || 3,650 847 | 3,004 597 | 3,631 4,570 

RI 3,607 || 1,046 | 1,710 851 | 10,305) 6563 | 2,397 | 7,345)1948........ 2,535 |11,882 || 3,629 | 1,016 | 2,664 | 745 | 3,828 | 4,688 

Re 3,636 || 1,083 | 1,559 904 | 11,616) 717 | 2,586 8,313)1949...... 2,488 {11,828 || 3,646 | 1,046 | 2,446 750 |.3,940 | 4,755 

PRA 237 || 1,767 | 2,246 | 1,224 | 13,622! 841 | 2,969 9,812)1950....... 3,032 |16,179 || 5,060 | 1,618 | 3,365 1,064 | 5,072 | 5,335 

iivedense-< i 1,657 | 2,357 | 1,236 | 15,520 864 | 3,125 | 11,530/1951.. 2,878 |16,405 || 5,295 | 1,615 | 3,370 | 1,013 | 5,112 | 5,701 

Pee 6,617 || 2,105 | 2.955 | 1,557 | 18,336 904 | 3,385 | 14,047/1952...... 3,028 |18,018 || 6,452 | 1,420 | 3,600 | 1,137 | 5,400 | 5.950 

a deme 7,767 || 2.475 | 3,488 | 1,804 | 21,882)| 1,044 | 3,961 | 16,877/1953.. 3,164 119.747 || 7.365 | 1.480 | 3.680 | 1,327 | 5,895 | 6,241 

sd tadaeten a 8,969 || 3,076 | 3,846 | 2,047 | 26,142)| 1,171 | 4,714 | 20,257/1954 3,458 (22,974 || 8,312 | 1,768 | 4,23 1,501 | 7,154 6,644 

1954-Mar. . 710 246 288 176 22,723 1,083 | 4,111 | 17,528)1954~Mar 281 | 1,784 666 124| 335 103 556 | 6,339 
Apr...| 782]] 257/ 298/ 177]...... te col Se wed & cre Apr...| 280] 1,793 || 669! 130] 333 | 112| 550 | 6,411 
May. 728 || 254] 301 peas I eas Gs |e ay...| 278 | 1,805 675 | 124] 330/ 118] 558 | 6.484 
June. . 810 283 341 185 | 23,847|| 1,102 | 4,277 | 18,468 June.. 303 | 1,990 741 146 368 133 602 | 6,573 
oe Bf ie SR ed eee Seve ene eee July ..| 306 | 2,027 |} 734] 155] 371| 141] 626 | 6.625 
Aug.. 841 289 372 180 - I ‘ +e ; Aug... 312 | 2,086 770 166 369 138 | 643 | 6,684 
Sept... 828 282 369 177 | 25,053); 1,150 | 4,503 | 19,400 Sept... 313 | 2,122 766 164 383 141 668 | 6,789 
Oct. 824 || 283| 364| 177]....... aden Dane | Oct. ...| 314] 25156 | 765} 178| 393] 140] 679 | 6:87 
Nov 807 || 278 357  )_ | ‘ Nov.... 307 | 2,148 757 177 399 147 667 | 7,004 

853 295 369 189 | 26,142)| 1,171 | 4,714 | 20,257 Dec.... 318 | 2,267 784 191 420 158 714 | 7,131 
1} 

1955- Jan... 7 252 326 ae Mewwse H . teen 1955 -Jan... 284 | 2,02 688 165 379 128 665 | 7,120 
Feb... . 77 265 340 171 a Feb.... 277 | 1,958 702 151 365 116 624 | 7,077 
Mar 1,026 356 27 212 27,313)| 1,232 4,94¢ 21,135) Mar 343 | 2,455 | 9258 174 45s 134 761 7,153 

1) | 
1 Includes loans for repair, additions and alterations, refinancing, etc. Source. —Home Loan Bank Board. 


2 Prior to 1948, data are not available for classifications shown. 
3Excludes shares pledged against mortgage loans. 
Source.—Home Loan Bank Board. 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
ms) NONFARM 1- TO 4-FAMILY PROPERTIES 
[In millions of dollars] (In billions of dollars} 
FHA-insured loans VA-guaranteed loans® 
Home - Bome Goverasamat 
mortgages ¥ op- mortgages un tten 
= Total ~ erty Alter- End of Con- 
ananth Total type im- | Total ation year or Total ven- 
New | £*-_ | mort- | Prove New Ex- | and quarter tional 
prop- isting gages! ment prop- isting | repair* 
erties | PrOP- loans? erties | PTOP- FHA-| VA- 
erties erties Total || in- | guar- 
sured | anteed 
991 991 588 175 13 ae, Sere eee ee 
1,152 |/1,152 728 183 14 SD Be oc maicoes 6 ttinns e+ cleseeus 3 2.3 - 5 eer 15.0 
1,121 |/1,121 766 208 21 gg ae eee ee eee 4 3.0 cf § eee 15.4 
934 553 210 DE Re ee Becg nase oesedhaeees sivevane + 3.7 8 RSS 14.5 
877 877 224 56 SL RS ee ee ae 8 4.1 ae Netideo.e 13.7 
857 665 257 217 20 171 | ee oe le 9 4.2 J? 2 oe 13.7 
3,058 756 120 302 13 SF, SS ee He 5 4.3 4.1 .2 | 14.2 
5,074 }|1,788 477 418 360 Bee GPT, 00 badness ee clacwspul | 6.1 3.7 2.4 | 17.0 
,222 |\3,341 ||1,434 684 609 — f © 2 Say ee Seay: 2 9.3 3.8 5.5 | 18.9 
5,250 ||3,826 ||1,319 892 |1,021 594 |1,424 793 629 3 .3 || 12.5 5.3 7.2 | 20.8 
7,416 |\4,343 ||1,637 856 |1,157 694 |3,073 1,865 |1,202 5 .5 || 15.0 6.9 8.1 | 22.5 
6,834 |\3,220 ||1,216 713 582 708 |3,614 ||2 ,667 942 6 -1 || 18.9 8.6 | 10.3 | 26.2 
830 |\3,113 969 974 322 848 (2.721 ||1,824 890 6 .9 |} 22.9 9.7 | 13.2 | 29.0 
6.946 882 |/1,259 |1,030 259 1,334 {3, 2,045 |1,014 6 .7 || 25.4 || 10.8 | 14.6 | 33.3 
7,323 |\3 066 |}1,035 907 232 891 |4,257 ||2,686 |1,566 5 .3 |} 28.1 12.0 | 16.1 | 38.2 
$12 24 2 2 
579 || 270 || 86| 79| 24] 82] 309}/ 200] 109 3 RSET SEL cba 
531 238 75 79 14 70 293 178 115 3 ‘Oo 24:7 104 14.3 32.3 
680 262 72 79 40 71 418 251 167 2 7 25 4 10 8 146 33.3 
679 || 269 || 77] so} 33] 101] 410]] 252] 157 5 : ° 
yo 22 oT eT oT eT See 3er | tao] <5 | 1953—Mar...| 60.4 |] 26.1 |] 11.1 | 15.0 | 34.3 
::| 843 |] 287] 92] 109] 23] 63] 556 ]) 337] 219] .4 une. .| 62.5 7] 26.7 9 11.8 | 18-3 1 2-8 
Sept...) 64.6 || 27.5 |} 11.7 | 15.8 | 37.1 
1955—Jan....] 931 309 107 145 5 52 622 390 231 1.2 Dec...| 66.3 |} 28.1 12.0 | 16.1 | 38.2 
Te 840 274 89 138 12 36 567 357 209 7 
Apr 856 324 109 160 9 46 532 345 186 6 | 1954—Mar...| 67.8 || 28.8 || 12.2 | 16.6 | 39.0 
June..| 70.0 |} 29.7 12.4 | 17.3 | 40.3 
‘ , Sept...| 72.8 || 30.5 || 12.6 | 17.9 | 42.1 
1Monthly figures do not reflect mortgage amendments included in annual totals. Dec...| 75.9 |] 32.1 12.8 | 19.3 | 43.8 
2FHA-insured property improvement loans are not ordinarily secured or oe o— 
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those 
for more than that amount must be. PR .—For total on coetenting. figures for 
ao phen “ data ne not available for classifications vy Me ah Fo — q + are - ee 
OTE.— insured loans represent gross amount of insurance written; ~guar- ize 
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- i Soares ae ee ype Sm alge 4 
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by Feteral Reserve 
type are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 
FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars} [In millions of dollars} 
| 1 | | 
Advances outstanding 
zs o> | Mortgage holdings Mort- | wort- i (end of period) 
End of year funds | ments | l . +4 Year or month oni ee | 
or month | un- | un- | | FHA- | VA- chases d Short- 
com- | dis- | Total || in- | guar- | (d curing, Total || Short; | Kong; 
| saiteed | bursed sured | anteed | period 
| 
rs $28 | 227| 199]; 188| 11] 198|....... Beemeens=*°*4ee8 et ee) ee ST ae 
0 eee | 848 | 824 | 828 | 403 425 672 20 es oY 351 209 436 218 217 
1950 eeeececeseseeces 918 | 485 | 1,347 | 169 1,178 1,044 469 1948... c= 360 280 515 257 258 
a Ws sageswe | 661 | 239 1,850 |) 204 | 1,646 | ‘677 | 111 | Tgp 386 | 3371 4331 231 | 202 
ES ee | 1,085 | 323 | 2,242 |) 320 | 1.922 538 56 a Td 675 292 816 547 269 
1953 550 | 638 | 2,462 621 1,841 542 221 ile age 423 433 806 508 298 
1954. @) | 476 | 2,434 802 | 1,632 614 525 1952 586 528 864 S68 299 
| 2 
19S4—April........ 539 812 2,299 667 | 1,632 50 108 
May | 560 | 791 | 2.299 || 680 | 1,619 38 30 Cs coc, ontstad 734| 818| 867 612 | 255 
_ a 570 | 79 | 2,301 1,601 
an cca | $40} 737 | 21371 || 724| 12647 | 120| 37 | 1954—April..... a; 21 Si Fi SS 
August...... 594 | 700 | 2,355 || 733 | 1,622 33 39 ~~~ ghee: EE 30! 675 || 4281 247 
September 631 | 654 | 2,362 || 745 | 1.618| 38 | 19 a {ie ood 
October ..... 678 | 603 | 2, 752 | 1,616 39 23 prea 39 31| 659 || 4221 236 
November...| (1) 547 | 2,396 773 | 1,623 50 11 Setaniar.|  @ 38 | 689 || 4582] 237 
| | 74 
1955—January..... | (i) | 418 | 2,462 817 | 1,645 48 10 cc em 
February...|  () | 359 | 21488 |] 832 | 1.656 48 . Demeter) 97h) ee ae 
March... ‘| (‘) | 287 2,512 839 1,673 54 18 1955—January... 38 188 717 491 226 
; : Rebruay.| 34) a | oan Mag | 223 
¢Corrected. March.... 1 702 64 
‘No authorization figures shown after October since under its new charter, April. .... a 33 res wr 237 
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the 
type of fund authorization varies. Other figures represent the combined pro- 1Secured or unsecured loans maturing in one year or less. 
gtams: secondary market, special assistance, and management and liquidation. 2Secured loans, amortized quarterly, having maturities of 
Source.—Federal National Mortgage Association. more than one year but not more than ten years. 
Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 

















CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding, in millions of dollars} 
Instalment credit Noninstalment credit 
End of year r 

er menth Total " ” Other Repair Single- 
Total utomobile| consumer | and mod- | Personal Total payment Charge Service 
paper! goods ernization loans 1 accounts credit 

paper! loans? maenced 
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553 
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014 
11,570 6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166 
14,411 8,968 3,054 2,842 843 2,229 ‘ 1,445 2,713 1,285 
yl 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376 
20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496 
21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
25,827 18,684 8, 5,328 1,406 3,851 7,143 2,094 3,342 1,707 
29,537 22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
27 ,833 21,381 9,919 5,443 1,614 4,405 6,452 2,150 2,564 1,738 
28 ,095 21,426 9,942 §,413 1,617 4,454 6,669 2,181 2,723 1,765 
28,372 21,487 10 ,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786 
28 ,666 21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796 
28,725 21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800 
28,736 21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789 
28 ,856 21,935 10,365 5,287 1,642 4,641 6,921 2.335 2,807 1,779 
28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754 
° 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746 
30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
1955—January....... 29,760 22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728 
February...... 29,518 22,508 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752 
March aed 29,948 22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758 












































‘Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 

poe only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer 
goods paper.” 

Note.— Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 
BuLuetin for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars} 











Financial institutions Retail outlets 
Total 
End of year instal- Sales House- 
or month ment Com- finance | Credit Depart-| Furni- hold Auto- 
credit Total || mercial | “oom- nions | Other Total ment ture appli- | mobile | Other 
banks ran « stores! stores ance | dealers? 

oom stores 
Pitidbdnenésbondees 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339 
0 Ae ee 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365 
1941 6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395 

’ 

Db etebesesscbbonns 06s 2,462 1,776 745 300 102 629 686 131 240 17 28 270 
Ph cadueneedweraceecs 4,172 3,235 1,567 677 151 840 937 209 319 38 47 324 
Pin otéeeeesobeesen tee 6, 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407 
i sccebapestecoce cece’ 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516 
Db eceesascesnencesés 11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
Dh é6¢enene veuccantes ’ 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
nté<aeutoeeeeneess 14,837 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618 
eee J 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
chek eneesene 04 00k 22,187 18,758 8,998 6,147 1,124 2,489 3,429 1, 903 291 380 815 
i cdbstmbte divs ebe ss 22,467 18,935 8 ,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
1954—March........... 21,381 18,192 8,714 5,892 1,136 2,450 3,189 1,031 829 276 366 687 
er 21,426 || 18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684 
inn 6 oe cdne es 21,487 18,325 8,729 5,944 1,175 2,477 3,162 1,027 821 271 371 672 
jon ne deb eene oe 21,717 18,538 8,783 6, 1,207 2,488 3,179 1,037 820 273 379 670 
aaa 21,849 || 18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665 
I. dss aust 0 21,901 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652 
September........ 21,935 18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651 
ea 21,952 18,726 8,637 6,315 1,270 2, 3,226 ° 830 282 390 661 
November........ 22,014 || 18.719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678 
December........ 22,467 18,935 8 ,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
1955—January.......... 22,436 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 291 397 751 
February......... 22,508 19,153 8,688 6,570 1,298 2,597 3,355 1,108 848 286 404 709 
OO See 22,974 19,613 8,844 6,808 1,330 2,631 3,361 1,123 838 280 420 700 


















































1 Includes mail-order houses. 
2Includes only automobile paper; other instalment credit held by automobile dealers is included with ‘‘other’’ retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


NONINSTALMENT CREDIT, BY HOLDER INSTALMENT CREDIT HELD BY COMMERCIAL BAN&KS, 
BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars) 


[Estimated amounts outstanding, in millions of dollars) 





















































p i - = lets 
nstitutions out Automobile Repair 
Total (single-pay- (charge Total paper a and Per- 
ao ment loans) accounts) End of year instal- os p28 mod- aaa 
End of year instal- Service or month ment erniza-| joans 
or month aa credit credit || Pur- goods | “tion 
ie || Com- De- Direct | paper 
credit || ther- part- chased loans 
cial | Other | ment | Other 
banks stores! ee 1,079 237 178 166 135 363 
oS 1,452 339 276 232 165 440 
. ae 3.70 62s 162 236 1.178 si8 GE cccicckent 1,726 447 338 309 161 471 
 eeRESe 2,824 1 -220| 553 | so45 ....... i 4 
spate 31087 || 693 | 152] 275|1:370| so7 | logs -ccccce ii ee 
pee 2,625 352 539 550 437 747 
Soe 3,203 674 72 290 | 1,322 5 1948.......... 3.529 575 153 194 
ee 4,212 1,008 114 452 | 1,624 | 1,014 RS oe 4.439 849 1,016 715 913 
ae 4,875 1,203 153 532 | 1,821 | 1,166 ~ SeRegRS 5,798 || 1,177 | 1,294 | 1.4 834 | 1,037 
1948 ........+. 5,443 || 1,261 | 184) S75 | 2,138 | 1.285 | 1951 21... 5,771 || 1,135 | 1,311 | 1,315 1,122 
1949.........4. 5,588 || 1,334 | 198 | 584 | 2, BS Saeeeee 7,524 || 1,633 | 1,629 | 1,751 | 1,137 | 1, 
1951 Say tepals $63 be 350 Ses ert io 95s Baan 8 || 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
coeceercees . ° , . s 
eer etreses= Sort 8 Be 250 730 2612 1.707 <n ees 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
1953............ 7,350 || 1,899 20 48 | 2, 1,72 1954—March....| 8,714 || 2,164 | 1,755 | 1,955 | 1,279 | 1,501 
ee ee 7,658 2,085 335 764 | 2,754 | 1,720 April...... 8,722 2,180 | 1 +745 1,939 1,281 1,577 
pest ,729 || 2,195 | 1, 1,92 129. 7 
1954—March....| 6,452 || 1,845 | 305 | 483 | 2,081 | 1,738 | Saha 8:783 || 2.237 | 1729 | 1.913 | 1.293 | Let 
pe ea 6,669 || 1,883 298 502 | 2,221 | 1,765 i...... 8.763 || 2.240 | 1,720 | 1,880 | 1,297 | 1,626 
tes aa 6.885 || 1,918 395 499 | 2,287 | 1,786 August 8.731 || 2,230 | 1,707 | 1.857 | 1,299 | 1.638 
ied «a 6,949 1,977 357 497 2,322 1,796 September : 2,224 1, 1,835 1,299 | 1,644 
July......| 0,876 1,989 314 448 | 2,325 1,800 October. ..| 8,637 2,207 | 1,663 | 1,822 1, 1,649 
fume oar : = 4 = He 1 November.| 8,586 || 2,188 | 1,636 | 1,822 | 1,287 | 1,653 
septembDer. ° ’ , ’ 
peeongadl BE Bp 310 $17 2:375 11754 December .| 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
November.| 7,195 || 2,049 , , 1955—January...| 8,651 |] 2,208 | 1,656 | 1,859 | 1,241 | 1,687 
December .| 7,658 || 2,085 | 335 | 764 | 2,754 | 1,720 February..| 8,688 || 2,241 | 1,680 | 1,845 | 1,219 | 1,703 
1955—January...| 7,324 || 2.048 | 323 | 623 | 2,602 | 1,728 March. ...| &,844 || 2,309 | 1,751 | 1,846 | 1,201 | 1,737 
February . 7,010 |} 2,085 342 535 | 2,296 | 1,752 
March... 6,974 2.114 367 507 | 2,228 | 1,758 


























1Includes mail-order houses. 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 


INSTALMENT CREDIT HELD BY SALES FINANCE FINANCE COMPANIES, BY TYPE OF CREDIT 
COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars) 






































[Estimated amounts outstanding, in millions of dollars) 
Total Other | Repair 
End of year instal- || Auto- con- and Per- 
Total Other | Repair or menth ment mobile | sumer | modern-| sonal 
End of year instal- Auto- com and Per- credit paper goods | ization loans 
> eeeneih poco mobile | sumer | modern-| sonal paper loans 
* pm | paper | goods | ization | loans 
paper loans 
789 81 24 15 669 
891 102 30 16 743 
1,197 878 115 148 56 957 122 36 14 785 
1,575 1,187 136 190 62 
1,797 1,363 167 201 66 731 54 20 14 643 
991 77 34 22 858 
300 164 24 58 54 1,275 130 69 39 1,037 
677 377 67 141 92 1,573 189 59 1,226 
1.355 802 185 242 126 1, 240 137 89 1,392 
1,990 1,378 232 216 164 2,237 330 182 115 1,610 
2.950 2,425 303 139 2,537 358 209 132 1,838 
3.785 3,257 313 57 158 3,053 457 279 187 2,130 
3.769 3,183 241 70 275 3,613 573 337 249 2,454 
4 833 4,072 332 82 347 3,881 596 340 260 2,685 
6,147 5, 367 83 391 
6,421 5,563 351 81 426 3,586 555 325 251 2,455 
3,622 560 325 252 2,485 
5,892 5,079 340 84 389 3,652 565 323 258 2,506 
5,901 5,089 336 84 392 574 323 259 2,539 
i 5,136 331 83 394 3,719 581 321 258 2,559 
6, 5,249 331 83 397 . 587 321 261 2,575 
6,189 5,371 335 82 401 3,771 591 324 262 2,594 
6,256 5,436 335 82 403 3,774 589 329 260 2,596 
6,294 5,474 336 81 403 ,808 591 331 263 2,623 
6,315 5.491 337 81 406 3,881 596 340 260 2,685 
6,325 5,491 340 81 413 
6,421 5,563 351 81 426 1955—January..... 3,864 595 338 254 2,677 
February... .| 3,895 607 339 253 2,696 
1955—January..... 6,462 5,603 350 79 430 March.......| 3,961 628 344 253 2,736 
February. ...| 6,570 5,709 349 78 434 
March...... 6,808 5,945 348 76 439 























Note.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


INSTALMENT CREDIT EXTENDED AND REPAID 
(Estimates, in millions of dollars] 
































Total Automobile Other consumer Repair and Persona! 
paper goods paper modernization loans loans 
Year or month 

Extended | Repaid |} Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid 

reese awils tab ee ieee dacee seed 8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2 ,060 
a ie Sr eae einige pag 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284 
ah doh tls «sy sated @ 0 dw bil be 0 Ob 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010 
DSi hc ees se» anu seae ke Kecek 8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539 
DC cco dwe bie oid bd aha eoch 12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405 
Das thie ds <> senior ae haeee et 15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959 
a cb «Bad se oo dtivh cone 06006 18 ,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351 
DE Poe BL. 6 ss eed ae ce OkGe oon 21,256 18,282 8,928 7,285 6,458 5 ,607 826 707 5,044 4,683 
Oe Sea Snel 22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628 
Rats. 4» aac. ol we. die o< 28 ,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273 
OS OS eR ee er 30 .321 26.818 13,621 11.379 8,014 7.511 1.387 1.144 7,299 6,784 
og A i a ee 29 ,304 29 024 |} 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406 

WITHOUT SEASONAL ADJUSTMENT 

EE heise pin wade Sigech oe 2,380 2.581 1,020 1,111 574 719 104 113 682 638 
Se 2,400 2,355 1,038 1,015 615 645 105 102 642 593 

NES ow dda ote 06-0 e ba 2,397 2,336 1,047 987 607 650 121 104 622 595 

SIDS ob = @0iate « 2,703 2,473 1,244 1,078 659 662 109 108 691 625 

July 2,549 2,417 1,163 1,033 622 661 107 105 657 618 
SG 6's dime ovens es és 2,477 2,425 1,114 1,063 607 641 112 107 044 614 
EL, cnav cm cok dl «+ ¥ 2,441 2,407 1,062 1,046 629 636 115 115 635 610 
Dy, 2 cletcle i acuctiine a 2,454 2,437 1,031 1,056 687 650 106 111 630 620 
I 2,554 2,492 1,040 1,084 716 642 108 114 690 652 
EE, cet ca Ge dddie é< 3,046 2,593 1,184 1,084 936 666 95 110 831 733 
995S—Jeamery...............- 2,389 2,420 1,060 997 616 675 67 109 | 646 639 
February 2.416 2,344 1,167 | 985 529 654 72 «| 96 | 648 609 
March | 3,159 2,693 1,569 | 1,157 | 708 713 99 | 119 | 783 704 

| 
SEASONALLY ADJUSTED* | } | | 
| | | | 

a cite et 2,294 2,456 957 | 1,053 601 688 | 115 110 | 621 605 
Apri 2,358 2,358 964 | 1,025 | 644 629 108 109 | 642 595 

ES sn ae kis th near 2,321 2,392 984 1,010 604 658 115 115 618 609 
SEO. ok voce bdo e os 2,495 2,413 1,114 1,056 649 658 95 108 | 637 591 
eae 2,455 2,364 1,060 1,006 666 667 | 98 100 | 631 591 
August | 2,409 2,480 1,035 1,067 | 613 678 100 105 | 661 630 
NL, dove ok Gingicle ad ints 2,474 2,404 1,077 1,014 609 634 106 118 | 682 638 
ee 2,461 2,424 1,068 1,039 633 652 92 106 668 627 
November........... 2,612 2,500 1,109 1,098 677 631 101 113 | 725 658 
BIEL. iced veces | 2.762 2,488 1,298 1,083 679 643 99 108 686 654 
Se. Cos ccce nance ss 2.823 2,496 1,233 1,020 788 684 87 104 715 688 
February. . pbiibn Genes 2,898 2,521 1,382 1,071 €60 680 97 97 759 673 
March | 3.035 2,562 1,472 1,096 741 683 109 116 713 667 


























* Includes adjustment for differences in trading days 

Note.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a 
description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Re- 
newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both 
credit extended and credit repaid without adding to the amount of credit outstanding 
























































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 
Percentage change Charge 
po ee from corresponding Instalment accounts accounts 
sent month of preceding 
Item yom Year or month Slouee. 
Depart- | Furni- ry Depart- 
Mar. | Feb. | Jan. | Mar. | Feb. | Jan ment | tare — ment 
1955 | 1955 | 1955 | 1955 | 1955 | 1955 stores | stores | ‘stores | Stores 
Net sales: SSG Bi oc viicccceewecss 15 13 10 48 
itiictehsesasedasn OS —1 —39 +9 +2 +10 Pr dadatebseeerexes 14 12 9 45 
SET +9 —9 | —41 +8 -1 +13 i Whhegens ceeded 14 12 10 46 
Credit sales: eS eee 14 12 10 47 
Instalment......... +16 +1 —41 +10 +4 +10 EE eee re 14 12 10 45 
Charge account..... +8 +2 —27 +12 +8 +14 DNS oe wane see bonees 13 12 10 45 
| ee 13 12 10 46 
Accounts receivable, end } Ee oe 14 12 10 47 
month: j SST eee 13 12 10 48 
ao obs ws oe —2 2 2 —5 +4 +3 +2 eS ere 14 12 9 46 
Cs an a née a0 « —1 —2 -3 +1 0 —{ 
Charge accounts...... —-4; -3 -—9 +12 +14 +9 1955—January..........006; 14 12 9 v4 
| February... eve 14 11 9 43 
Inventories, end of March 15 13 9 48 
month, at retail value. 7 +5 —2 —3 —6 —4 
1Collections during month as percentage of accounts outstanding at 
beginning of month. 
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BUSINESS INDEXES 


[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation) 

















































































































‘ . Construction 
eee —— contracts Employment and payrolls? 
I 1947-49 = 100 awarded (value)! 1947-49=100 
1947-49=100 Depart- Whole- 
Freight} ment Con- sale 
| carload-| store | sumer | com- 
Non- Manufacturing ings* | sales* | prices?| modity 
Year Manufactures agri- | production workers |1947-49| (retail |1947-49) prices? 
or month ae eee Min- Resi- | ay cul- =100 | value)3} =100 |1947-49 
Total | one Is Total || den- other tural 1947-49 =100 
Non- . tial em- Pay- =100 
Du- Employ- 
Total |! -obl du- ploy- nent rolls 
= © | rable ment 
Ad- | Unad-|} Ad- Ad- | Ad- Ad- | Ad- Ad- | Ad- Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed | justed || justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 
| 
| 
ar boemal 39 38 38 37 45 34 26 39; 61.4 68.7) 31.1 90 27 ee 
a | 41 39 42 36 53 34 18 45| 62.0 69.0; 37.1 98 32 See 
SP aire 31 30) 24 34 42 30 27 32| 55.2 52.8) 24.0 83 30 . a 
| 39 39) 37 40 45 43 41 43) 58.5 58.4) 25.7 92 30 ff IS age 
re ce 5 | 47 45) 47 44 62 45 49 42| 64.4 66.9} 32.6 107 $0 EO 
ie tt 43) 43 42 57 51 57 46| 63.5 62.1} 30.4 105 Sh. WE... 
ae 49) 48 49 46 59 66 75 oo. oS Aer 64.2) 32.1 110 36 | See 
ar ewes 51); 50) 52 48 63 69 73 67) fe 65.5) 33.0 115 37 75.6 65.0 
ss vss 9>s Reahei 51|| $0) 49 50 64 69| 71 68} 67.9|..... 64.1) 32.4 111 37| 74.2) 62.0 
a ee 53 52) 53 51 63 73) 76 70| 68.0).... 64.2) 32.8 112 37 73.3 62.9 
ae Said 59|| 58} 60 56 68 63) 52 at. ee 68.3) 35.0 115 38 73.3 61.9 
or | ee 49 48) 4s} Si 59 ‘ 30 621 66:71..... 59.5| 28.3 99 35} 71.41 56.1 
| | | | 
ase» 6 Se 40) 39 31 48 51 34 22 41; 60.4/..... 50.2) 21.5 79 32 65.0 47.4 
eee Paso: 8 31), 30 19 42 42 1s|| 8 on $8.4: 42.6) 14.8 59 241 58.4) 42.1 
ES 5: So | sek oe 37] 36 24 48 48 14) 7 2. fe 47.2) 15.9 62 24 55.3 42.8 
+e Sele ke xe 40) 39 30 49 51 17|| 7 a? oe 55.1; 20.4 67 27 57.2 48.7 
re ass. 47)| 46) 38) 55 55 20) 13 i are 58.8; 23.5 69 29 58.7 52.0 
| | } 1] 
ae nea 56) 55 esl 61 63) 30) 22 Yn | er 63.9} 27.2 81 33 59.3 52.5 
re ae ce 61) 60)| 55} 64) 71) 32)| 25 ; as.” ee 70.1; 32.6 84 35 61.4 56.1 
i gaw dis 6 aes 48 46); 35} 57! 62 35)) 27 40} 66.1]..... 59.6) 25.3 67 32 60.3 51.1 
1939...... SS ileee 58 57)| 49) 66 68 39)) 37 40; 69,3]..... 66.2} 29.9 76 35 59.4 50.1 
1940...... eee 67]| 66 | 63) 69) 76 44) 43 nt Se 71.2| 34.0 83 37, 59.9] 51.1 
| | | | } 
Pe | oes 87|| 88) 91) a4) 81 66)| 54 74| °82 8j..... 87.9) 49.3 98 44 62.9 56.8 
eet | 106)) 110) 126) 93 84 89) 49} 116] "90 9]..... 103.9} 72.2 104 50} 69.7) 64.2 
ar ae 127|} 133] 162) 103) 87 37 24 45| "96 3]..... 121.4] 99.0 104 56| 74.0} 67.0 
RSS ea 125|, 130) 159) 99) 93 22! 10 30] 95 O}..... 118.1) 102.8 106 62} 75.2) 67.6 
jE }..-.+-|  207]) 110) 123) sd 36 16 SO} *91.5)..... 104.0) 87.8 102 70| 76.9) 68.8 
| 
aS Fee 90 90)| 86) 95) 91 82 87 79| 94 4/.... 97.9) 81.2 100 90 83.4 78.7 
1947...... ae 100/| 100 101; 99) 100 84 86 83} 99.4 .... | 103.4] 97.7 108 98| 95.5) 96.4 
(ee Riva 104 103)| 104) 102) 106 102 98 105; 7101.6).... 102.8) 105.1 104 104) 102.8) 104.4 
ec tices A’ a | 95; 90; 94] 113/| 116] 111] 799.0).... 93.8} 97.2 88 98] 101.8| 99.2 
ce Kad vel 112) 113 116} 111 105 “I 185 142} 102.3].... 99.6) 111.7 97 105 102.8; 103.1 
I} \| 
Sa 120) 121'| 128) 114) 115) 171} 170 ck. eee 106.4) 129.8 101 109; 111.0) 114.8 
into « an 124) 125 136) 114) 114 183) 183 183) "110.4] .... 106.3) 136.6 95 110) 113.5) 111.6 
RS Veet | p134!}| »136\| P153| P118) F116 192) 178 201; 113 6) .... | 111.8) 7151 4 96 112; 114.4) 110.1 
ee | »125|] »127|] 137; 116] Pitt] 216]| 232) 204/7110.4]...... 101.8) 137.7 86 111} 114.8} 110.3 
ae | | | 
1953 | | | 1] | | | | 
| } | | 
November. . 129 130 131) 146) 115) 111 224! 176| 255} rl13 0} 108 4/7109 1) 7147.6 92 113 115.0 109.8 
December..| 126) 124 127|| 142) 112) 113 208) 177; = 229)7112 2)°106 5 a 3) 146.7 88 112) 114.9) 110.1 
| i} } } 
1954 | 
| | | 
January....| 125 124 127| 141) 113) 113 195) 185 202/111 5) 7105 2} 104 8) 140.4 90 107 115.2) 110.9 
February. . .| 125 126 126 139 114| 113 196) 201 192/ 111.1) 104.2] 7104.0} 7140.0 88 109| 115.0) 110.5 
March.....} 123) 126]} 125|| 135} 114) 112] 191 205} 182] 110.8] 103.4] 103.2} 137.« 85 105} 114.8) 110.5 
April bveweel 123) 124!) 125)| 134 115) 109 196) 213 184| 7110.3) 7102.4) 7101.4) 7134.5 84 111 114.6) 111.0 
ites ++ eee 125 124} 126) 136 117 111 193} 216 178) 110.2} 7101.8) 7100.2) 7134 ¢ 84 108 115.0) 110.9 
June. 124 124)) 125 135 116 114 207) 227 193) 110.1) 7101.4) 7100.5) °135 8 84 112 115.1 110.0 
July . 123} 116]} 124|} 134] 114/ 112] 206|| 233] 188] 109.8] 99.7] 798.5/7131.9 82 111} 115.2} 110.4 
August | 123 123)| 125) 135 114| 109 218)! 244 202/r109 8| 799. 4)°100.4/)7134.8 84 112 115.0 110.5 
September. . 124 126)! 126) 137 115) 108 231) 253 217) r109 8} 799 8/7101 .7| 7138.0 84 ri108) 114.7 110.0 
October 126) 130 128 139 117) 109 241 263 226) r110.0} 7100.6) 7102.0) 7139.1 87 113 114.5 109.7 
November. 128} 130, 130 142 118} 113 255| 264 250) 110.6) "101 .6) 7102.3) 7142.2 89 114 114.6 110.0 
December 130} 128 131) 143} 119) 116 259} 277 248) 110.6) 7101.7} 7102.2} 7143.1 93 117} 114.3) 109.5 
1955 
January 132} ttl 133 r145 121 120 2611| 288 243) 110.6) 101.8] 101.2) 141.5 92 118} 114.3} 110.1 
February. 133} 135]| 134 147 121 123 261)| 297 238] 110.7] 102.5} 7102.3) 7144.4 92 112} 114.3) 110.4 
March. . | 135 137)) 136 148 123 122 200 291 239) 111.5) 103.6) 7103.4) 7147.0 93 P113 114.3 110.0 
April | P3¢ P13] r137| P151 Pi24) Pi21 Pe ae ates § bse: §|P103 6) «146.3 93 Ws. & 110.5 
| 1 it | 
*Estimated. PPreliminary. rRevised. *Average per working day 


1Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of 
Research and Statistics. For monthly data (dollar value) by groups, see p. 553. 

_ ®The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The figures on employment and payrolls incor- 
porate revisions to first-quarter 1954 bench-mark levels. The consumer prices index is the revised series, reflecting beginning January 1953 the 
inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim adjusted” and “old’’ indexes converted 
to the base 1947-49100. 

3For indexes by Federal Reserve districts and for other department store data, see pp. 555-559. 


Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average = 100] 





1947-49}; Annual | 1954 1955 
pro- = = 
por- . 
tion |/1953%|1954»)| Mar.) Apr. | May | June! July | Aug. | Sept.} Oct. | Nov.| Dec. Jan. | Feb. | Mar. 





Industry 











SEASONALLY ADJUSTED 


Industrial Production—Total...... 100.00 || 134 | 125 || 123 | 123 | 125 | 124 | 123 | 123 | 124 | 126 | 128 | 130 | 132 | 133 | 135 
Manufactures—Total.............. 90.02 || 136 | 127 || 125 | 125 | 126 | 125 | 124 | 125 | 126 | 128 | 130 | 131 | 133 | 134 | 136 
Durable Manufactures—Total..... 43.17 || 153 | 137 || 135 | 134 | 136 | 135 | 134 | 135 | 137 | 139 | 142 | 143 +145 | 147 | 148 
Dn Sectors obese ccvece 6.70 || 132 | 108 |} 103 | 103 | 106 | 108 | 103 | 105 | 105 | 111 | 118 | 121 | 127 | 131 | 135 
st een we a a eky ee 28 52 167 | 150 147 | 147 | 148 | 147 | 147 | 148 | 149 | 150 | 152 | 154 r155 157 | 158 
Fabricated metal products. ...... 5 73 136 123 120 | 119 | 121 122 122 124 | 122 124 125 125 125 126 | 128 
Dn. {cis > ob Awe cee cence 13 68 160 | 142 138 | 138 | 138 | 139 | 141 144 | 147 | 147 | 148 | 145 | 145 | 146 | 146 
Nonelectrical machinery........ 9 04 143 125 125 125 124 124 | 125 125 125 123 122 120 124 125 126 
Electrical machinery........... 464 194 177 163 163 163 170 173 181 189 194 198 193 | 187 187 185 
Transportation equipment........ 7.54 || 189 | 175 || 173 | 174 | 178 | 170 | 170 | 166 | 167 | 169 | 175 | 187 |7191 |7193 | 196 
Instruments and related products. . 1.29 || 155 | 140 || 144 | 139 | 138 | 135 | 136 | 135 | 137 | 137 | 138 | 140 |r140 | 142 | 144 


Clay, glass, and lumber products...... 5 91 125 123 123 | 121 | 125 | 118 | 113 | 114 | 124 | 130 | 130 | 133 | 133 |"133 | 134 
Stone, clay, and glass products... . 2.82 || 133 | 131 || 130 | 128 | 130 | 129 | 131 | 132 | 134 | 132 | 136 | 135 | 136 |7138 | 141 
Lumber and products............ 3.09 118 | 115 116 | 114 | 120 | 108 96 97 | 116 | 128 | 124 | 131 129 |"127 127 

Purniture and misc. manufactures... . 4 04 131 | 121 119 | 117 | 118 | 120 | 120 | 123 | 123 | 123 | 123 | 122 | 122 |'123 | 126 
Furniture and fixtures............ 1 64 117 106 104 103 102 104 106 109 109 110 108 108 109 | "109 111 
Miscellaneous manufactures....... 2 40 || 140 | 131 130 | 127 | 128 | 131 | 130 | 133 | 132 | 132 | 132 | 131 | 132 | 133 | 136 

Nondurable Manufactures—Total | 44.85 || 118 | 116 || 114 | 115 | 117 | 116 | 114 | 114 | 115 | 117 | 118 | 119 | 421 | 121 | 123 


Textiles and apparel........-.....-- 11 87 || 107 | 100 99 | 101 | 101 99 | 98 | 99| 98 | 102 | 103 | 104 | 106 | 105 | 109 
Textile mill products............. 6 32 || 104 95 91 94 95 93 95 94 95 | 101 | 101 | 101 | 103 | 103 | 104 
Apparel and allied products....... 5 55 || 110 | 105 || 108 | 109 | 107 | 106 | 102 | 103 | 101 | 103 | 105 | 107 | 108 |7106 | 115 

Rubber and leather products.......... 3 20 || 113 | 104 || 103 | 103 | 106 | 107 99 97 | 103 | 108 | 108 | 115 |+123 |r120 | 122 
Rubber products................- 1 47 || 128 | 115 |} 113 | 113 | 119 | 120 | 97] 98 | 117 | 125 | 122 | 133 | 143 |r138 | 140 
Leather and products............. 1.73 99 95 93 94 94 95 | 100 96 91 94 96 | 100 105 | 104 | 106 





93 || 125 | 125 || 124 | 125 | 126 | 126 | 126 | 126 | 127 | 127 | 127 | 127 | 120 }130 | 132 
46 || 132 | 134 |] 131 | 133 | 137 | 136 | 133 | 135 | 137 | 138 | 137 | 136 | 140 | 143 
47 || 121 | 120 || 119 | 120 | 120 | 121 | 121 | 121 | 121 | 121 | 120] 121 | 122 [r122 | 124 


142 || 139 | 140 | 142 | 142 | 141 | 141 | 144 | 143 | 145 | 148 | 148 |r151 | 153 
84 || 147 | 148 || 146 | 146 | 148 | 148 | 148 | 149 | 150 | 150 | 152 | 155 | 154 |r157 | 160 
50 jj 130 | 125 || 122 | 124 | 125 | 124 | 122 | 121 | 125 | 124 | 127 | 129 | 131 | 134 | 7133 


Foods, beverages, and tobacco......... 51 || 107 | 106 || 106 | 106 | 110 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 
Food and beverage manufactures... 73 || 107 | 106 || 106 | 107 | 110 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 
Tobacco manufactures............. 78 || 108 | 120 || 103 | 103 | 108 | 107 | 101 | 99 | 102 | 102 | 100 | 101 | 107 | 106 


 ~ and printing ee eee 
‘aper and all DS aa wheat 
Printing and publishing ey ae 
Chemical and petroleum products...... 


Chemicals and allied products. .... 
Petroleum and coal products...... 


o~ NASD UAW 
w 
a 
~~ 
a 
N 


-—o 





Minerale—Total.................. 9 98 || 116 | 111 112 | 109 | 111 | 114 | 112 | 109 | 108 | 109 | 113 | 116 | 120 | 123 | 122 
CRE err 8 35 |} 115 | 773 \| 112 | 241 | 212 | 115 | 112. | 110} 109 | 110 | 115 | 117 | 120 |r124 | 122 
| CRS ee 2 68 78 67 62 58 65 69 70 | 68 67 70 69 73 74 79 72 
eas Shi ote g dake oie 36 57 52 52 46 44 48 56 50 | 49 43 51 66 55 61 45 
Bituminous coal................ 2.32 81 70 63 60 68 72 72 71 70 74 72 74 77 82 76 
Crude oil and natural gas.......... § 67 || 133 | 134 || 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 | 145 |»146 
Metal, stone, and earth minerals. ..... 1 63 || 119 | 106 || 110 99 | 106 | 110 | 108 | 102 | 102 | 101 | 105 | 115 | 118 |r 23 
M ee ee ares alpen ols 82 || 113 90 96 78 91 99 91 83 82 81 86 | 103 [110 | 113 |P115 
Stone and earth minerals......... 81 || 124 | 123 |] 124 | 120 | 121 | 122 | 125 | 121 | 121 | 121 | 125 | 127 | 126 [124 | 133 


WITHOUT SEASONAL ADJUSTMENT 


INDUSTRIAL PRODUCTION— 
SE ee a 100 0@ || 134 | 125 || 126 | 124 | 124 | 124] 116 | 123 | 126 | 130 | 130 | 128 | 131 | 135 | 137 





















































MANUFACTURES—TOTAL...... 90 02 || 136 | 127 || 128 | 125 | 125 | 125 | 116 | 125 | 127 | 132 | 132 | 129 | 133 | 136 | 140 
Durable Manufactures—Total.... 45 17 || 153 | 137 || 140 | 137 | 136 | 135 | 125 | 132 | 135 | 140 | 143 | 143 | 147 | 151 | 154 
Ss ee ee 6 70 || 132 | 108 || 108 | 107 | 108 | 109 94 | 100 | 103 | 112 | 118 | 117 | 129 | 136 | 142 
es cn tine coc nmbees 5 03 133 | 105 104 | 102 | 104 | 105 91 95 98 | 107 | 114] 115 | 124 | 132 | 138 
iron and steel.............. 3.51 138 108 105 | 104 | 107 108 95 96 | 101 111 121 121 128 136 | 144 
Eh Sbeceepensoceceesee 37 130 | 101 100 93 94 99 94 93 93 | 101 110 | 113 | 117 | 122 | 131 
ReSEasCesnecboocesecocess 3 05 139 | 109 106 | 105 | 108 | 109 96 97 | 102 | 112 | 122 | 121 | 130 | 138 | 146 
0 eer err. 2.62 135 | 108 105 | 103 | 108 | 111 96 96 | 101 111 119 | 118 | 125 | 134 | 143 
Tesuibtncenunee se 43 165 | 115 114 | 113 | 109 | 102 93 | 104 | 111 120 | 138 | 145 | 155 | 165 | 165 
Ferrous castings and forgings 1.52 || 121 97 || 101 98 97 97 80 | 90 90 97 98 | 101 | 113 | 121 | 124 
Iron and steel castings..... . 1.29 |) 115 95 || 100 98 96 96 79 90 89 95 96 | 99 | 111 | 119 | 123 
Steel forgings................ .23 || 154 | 106 |] 111 | 104 | 100 | 101 87 | 91] 98 | 106 | 107 | 110 | 127 | 133 | 132 

» Preliminary. * Revised. 


Norte.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. gs types of combat materiel are included in major group totals but not in individual indexes for 
autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Constinued 
[Federal Reserve indexes, 1947-49 average = 100] 
1947-49} Annual 1954 1955 
Mar Industry a 
Bt tion ||1953”|1954”|| Mar.| Apr. | May | June! July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
135 Primary metals—Continued 
Nonferrous metals............... 1.67 || 129 | 120 || 119 | 122 | 120 | 122 | 103 | 117 | 118 | 127 | 129 | 124 | 146 |7148 | 154 
136 Primary nonferrous metals...... -38 || 144 | 147 || 147 | 147 | 147 | 149 | 142 | 139 | 137 | 142 | 158 | 160 | 159 |"167 | 169 
Copper smelting............. .O9 || 112 | 101 101 99 97 | 109 93 76 88 98 | 124 | 121 | 118 |"140 | 135 
148 Copper refining.............. -06 || 116 | 109 || 115 | 114 | 107 | 114 | 105 | 102 89 91 | 118 | 131 | 122 | 134 | 133 
ee Serer err antened .04 || 101 | 105 || 113 | 107 | 109 97 79 98 | 109 | 114 | 107 | 103 99 99 | 112 
135 | EE Se oe ere -10 || 113 | 101 97 | 100 | 102 | 102 97 98 84 90 | 112 | 116 | 118 | 119 |7122 
EEO ET -09 || 209 | 244 || 240 | 245 | 246 | 245 | 248 | 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256 
158 Secondary nonferrous metals. .... -13 || 114 | 105 107 | 115 | 108 | 109 86 | 105 | 105 | 108 | 107 | 107 | 114 |7120)|..... 
128 Nonferrous shapes and castings. . 1.16 126 | 113 111 114 | 113 | 115 91 111 | 114 | 124 | 123 | 114 | 145 |7145 | 152 
146 Copper mill shapes........... -63 112 | 100 96 | 101 102 | 101 76 | 100 | 103 | 115 | 111 90 | 135 | 175 133 
126 Aluminum mill shapes......... .20 168 | 154 143 | 154 | 149 | 162 | 145 | 163 | 159 | 160 | 162 | 168 |7182 | 196 | 199 
185 Nonferrous castings........... .33 130 | 114 118 | 116 | 112 | 112 88 | 103 | 107 | 121 122 | 128 | 144] 154/]..... 
196 
144 Metal Fabricating ................ 28.52 || 167 | 150 || 153 | 150 | 148 | 147 | 138 | 144 | 145 | 150 | 154 | 156 | 159 | 162 | 165 
134 Fabricated metal products........ 5.73 || 136 | 123 || 121 | 120 | 121 | 122 | 116 | 124 | 124 | 126 | 125 | 124 | 124 | 126 | 130 
141 Structural metal parts............ 2.68 || 137 | 126 } 125 | 123 | 125 | 126 | 123 | 125 | 125 | 127 | 129 | 130 | 127 |7129 | 131 
127 Stampings and misc. metal products 2.12 || 138 | 117 121 | 117 | 116 | 114 | 106 | 109 | 111 | 115 | 122 | 124 | 124 | 125 | 129 
CP ci eobaws+ ed acakenan whe .30 129 | 131 105 | 122 | 125 | 143 | 153 | 196 | 172 | 142 | 103 | 102 | 110 |"107 111 
(26 Furnaces, gas ranges, and heaters... 63 93 90 78 84 88 93 75 | 104 | 109 | 121 99 78 87 | "S69 | 108 
11 
36 TO OTE ee Core 13.68 || 160 | 142 || 145 | 141 | 138 | 137 | 128 | 138 | 145 | 150 | 150 | 146 | 148 | 152 | 154 
123 i Nonelectrical machinery............ 9.04 | 143 | 125 || 132 | 128 | 126 | 125 | 119 | 118 | 422 | 124 | 121 | 123 | 126 | 129 | 132 
Farm and industrial machinery..... 8.13 139 | 121 127 | 124 | 122 | 121 | 117 | 116 | 116 | 116 | 116 | 119 | 119 | 121 124 
09 Parm machinery.......sccccscos 1.02 96 79 84 85 84 84 79 74 75 73 75 80 85 90 94 
04 Industrial and commercial ma 
15 | ES EE A ee 7.11 || 145 | 127 || 134 | 129 | 127 | 127 | 122 | 122 | 122 | 122 | 122 | 125 | 124 |7125 | 129 
Machine tools and presses...... 68 || 188 | 160 || 177 | 167 | 161 | 157 | 152 | 150 | 150 | 147 | 146 | 149 | 148 | 149 | 152 
22 Laundry and refrigeration appliances. 69 || 128 | 114 || 122 | 120 | 112 | 111 88 91 | 125 | 123 | 124 | 122 | 146 |"155 | 164 
40 ' 
06 Electrical machinery................ 4.64 || 194 | 177 || 172 | 166 | 162 | 162 | 145 | 176 | 189 | 207 | 206 | 191 | 191 | 196 | 196 
Electrical apparatus and parts...... 3.23 || 179 | 160 || 164 | 160 | 159 | 156 | 151 | 152 | 154 | 158 | 162 | 165 | 165 | 167 | 170 
32 ' Radio and television sets........... 74 || 230 | 214 || 182 | 172 | 156 | 166 | 116 | 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261 
24 Transportation equipment........ 7.54 || 189 | 175 || 182 | 181 | 179 | 175 | 165 | 165 | 155 | 159 | 179 | 191 | 200 |"205 | 210 
Autos, trucks, and parts........... 4.80 || 126 | 109 || 114 | 117 | 116 | 111 96 98 81 90 | 120 | 136 | 150 | 157 | 165 
53 Dus Sebek ests Webieokda ees 1.50 146 | 131 142 | 151 146 | 143 | 125 | 123 81 70 | 144 | 174 | 195 | 210 | 215 
60 RT ida ae he ae os Cara bees -66 118 92 101 101 101 96 78 79 74 78 93 94 98 87 104 
33 ccs axeasees 22 112 95 104 104 | 104 99 86 81 76 74 99 | 103 102 7i 109 
PD GUE. 5 coc scccennse 19 58 59 66 68 63 64 57 54 43 46 58 59 64 48 67 
08 oo 6 one eee es 14 || 183 | 133 152 | 150 | 148 | 132 99 | 113 | 110 | 121 | 134 | 130 | 143 | 144 | 140 
08 Truck trailers...... 07 || 229 | 130 || 133 | 132 | 141 | 146 | 102 | 109 | 449 | 132 | 135 | 131 | 138 |r160 | 170 
Auto and truck parts 2.58 || 117 | 101 100 | 101 | 102 96 85 88 84 | 105 | 113 | 125 | 137 | 145 }..... 
OS eee ee 1.30 || 465 | 474 || 485 | 475 | 472 | 472 | 469 | 465 | 470 | 464 | 471 | 478 | 479 |"477 | 477 
22 Shipbuilding and repair............. -81 || 135 | 112 || 123 | 119 | 118 | 115 | 111 | 107 | 404 | 106 | 106 | 110 | 110 |"111 | 114 
Railroad equipment.......... eee .53 72 39 54 49 43 39 26 32 33 28 24 31 32 36 36 
22 Railroad cars.......... eS ee .35 64 29 44 39 32 25 17 22 25 18 12 20 20 25 26 
i2 é 
5 Instruments and related products..| 1.29 || 155 | 140 || 145 | 140 | 138 | 136 | 132 | 132 | 137 | 13g | 140 | 142 |-140 | 142 | 145 
6 
16 Clay, Glass, and Lumber Products 5.91 || 125 | 123 || 122 | 124 | 126 | 122 | 109 | 118 | 4290 | 136 | 130 | 125 | 125 |"130 | 133 
3 | Stone, clay, and glass wp pestuste 2.82 || 133 | 131 || 128 | 128 | 130 | 131 | 128 | 134 | 136 | 139 | 137 | 134 | 132 |"134 | 138 
3 Glass and pottery products........ 1.09 123 | 118 121 117 | 117 | 115 | 107 | 116 | 118 | 125 | 124 | 120 | 126 | 129 | 129 
3 Flat glass and vitreous pe. . -60 || 136 | 131 130 | 124 | 124 | 123 | 119 | 126 | 134 | 141 | 144 | 148 | 148 | 147 | 145 
Flat and other glass....... os .47 139 | 133 131 126 | 126 | 125 | 119 | 127 | 136 | 144 | 148 | 151 151 150 | 146 
EE ee -26 || 120 | 117 || 125 | 121 | 126 | 127 | 118 | 125 | 412 | 119 | 105 93 | 114 | 124 | 124 
Home glassware and pottery...... .23 || 91 85 93 93 87 81 63 80 84 92 93 80 82 89 93 
| | ee ate Se teige ee .32 132 | 135 118 | 132 | 137 | 138 | 150 | 151 155 | 152 | 145 | 131 Bae t BES fn ce 
Structural clay products.......... -35 || 110 | 111 || 107 | 111 | 111 | 115 | 111 | 116 | 118 | 115 | 117 | 113 | 107 |r111 | 119 
tts nice dwn eesieMeanewd -12 106 | 113 102 | 115 | 113 | 124 | 116 | 126 | 128 | 121 124 | 112 | 101 106 | 121 
7 Clay. firebrick, pipe, and tile....... .20 115 | 111 111 110 | 112 | 111 109 | 112 | 112 | 113 | 114 | 115 | 114 |r115 | 119 
Concrete and plaster products....... .48 || 163 | 161 152 | 157 | 161 | 164 | 170 | 172 | 169 | 168 | 166 | 162 | 155 |"155 | 165 
0 Misc. stone and earth manufactures. . -58 || 143 | 140 || 139 | 135 | 135 | 136 | 134 | 140 | 144 | 146 | 146 | 149 | 147 | 151 | 156 
4 | 3.09 || 118 | 115 || 117 | 119 | 122 | 115 91 | 102 | 123 | 134 | 123 | 116 | 118 [7125 | 127 
2.05 112 | 106 109 | 113 | 117 | 106 91 98 | 110 | 119 | 107 | 100 | 101 108 | 109 
2 i -60 149 | 161 164 | 163 | 161 155 93 | 128 | 187 | 207 | 191 186 | 195 |»207 |..... 
. .39 || 118 | 123 || 109 | 111 | 119 | 128 90 | 116 | 157 | 164 | 139 | 137 | 145 | 153 | 158 
4 .12 || 199 | 222 || 253 | 248 | 229 | 195 95 | 145 | 232 | 274 | 275 | 264 | 274 | 294]..... 
1 .29 99 88 90 90 91 92 85 83 87 91 88 88 88 88 91 
6 
3 Furniture and Misc. Manufactures| 4.04 || 131 | 121 || 121 | 115 | 114 | 116 | 112 | 121 | 125 | 129 | 128 | 125 | 12% |\-125 | 127 
5 
rl Farniture and fixtures ........... 1.64 || 117 | 106 || 106 | 101 98 | 100 99 | 107 | 111 | 113 | 112 | 112 | 109 | 113 | 114 
3 Household furniture............... 1.10 || 118 | 106 || 105 | 100 96 98 98 | 108 | 112 | 116 | 115 | 115 | 110 | 115 | 116 
? Fixtures and office furniture......... -54 || 116 | 107 || 107 | 103 | 103 | 105 | 100 | 106 | 108 | 107 | 107 | 108 | 106 |7109 | 109 
> Miscellaneous manufactures ..... 2.40 || 140 | 131 || 131 | 125 | 124 | 127 | 121 | 130 | 136 | 140 | 139 | 134 | 129 | 134 | 137 
- » Preliminary. * Revised. 


For other footnotes see preceding page. 
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INDUSTRIAL PRODUCTION—Continued 


(Federal Reserve indexes, 1947-49 average = 100] 





1947-49 Annual 1954 1955 


Industry i ine aan 


tion ||1953/19547)| Mar.) Apr. | May | June| July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb | Mar, 























WITHOUT SEASONAL ADJUSTMENT 


—Continued 

Nondurable Manufactures—Total...| 44.85 || 118 | 116 || 115 | 114 | 114 | 115 | 107 | 117 | 119 | 123 | 120 | 115 | 119 | 122 | 125 
Textiles and Apparel............... 11.87 || 107 | 100 || 105 | 100 | 98 | 96) 86! 103 | 99) 105 | 104 | 98 | 108 |r111 | 115 
Textile mill products............... 6.32 || 104 | 95 || 95| 94] 94] 93] 82] 97] 97] 103 | 102} 98] 104 | 108 | 109 
Cotton and synthetic fabrics........ 3.72 || 107 | 100 || 101 99 | 99] 96] 85 | 101 | 100 | 109 | 110 | 104 |r1i14 | 116 | 118 
Cotton consumption..............| 2-30 || 104 97 || 100 | 97 95 92 80 | 99] 96] 104 | 104 95 | 105 | 106 | 105 
Synthetic fabrics................. .97 |} 115 | 108 || 100 | 102 | 107 | 110 | 105 | 104 | 112 | 121 | 126 | 127 | 132 | 138 | 147 
Fabric finishing.................. .45 || 101 93 || 103 | 97] 96] 82] 65] 98] 86] 101 | 102 90 | 107 | 108 | 106 
Wool textiles .97 78 66 61 63 68 70 68 74 67 69 69 70 70 72 74 


eee ee ee “16 91 76 72 80 84 81 78 86 73 77 72 68 79 rss 8? 


Wool apparel yarns.............. 
I «eG 0s cee + coves ccc é 75 75 64 58 | 59] 64 68 | 66 71 66 | 67 69 71 67 69 72 






























































8 aR Tae I ee aa 1.15 |} 116 | 106 || 105 | 103 | 105 | 106 89 | 109 | 113 | 113 | 110 | 103 | 105 | 112 | 110 
I ee .65 || 113 | 108 |} 112 | 111 | 110 | 106 78 | 106 | 113 | 115 | 109 | 102 | 110 | 119 | 411 
Full-fashioned hosiery ee ae .45 118 113 120 119 116 110 79 108 116 118 112 105 114 124 118 
Seamless hosiery............... .20 102 97 93 91 95 98 77 | 100 | 107 | 107 | 102 93 | 100 | 106 96 
SEES Pee .50 119 103 96 93 99 106 103 113 112 112 111 104 98 104 108 
Floor coverings!.................-. Yo BAS eS SPS en ees Pee ee - 
ee i cavccses 31 86 71 83 77 68 66 36 70 79 82 62 71 84 83 86 
Apparel and allied products........ 5.55 || 110 | 105 || 116 | 108 | 103 99 91 | 110 | 101 | 106 | 107 99 | 113 | 116 | 123 
ee 1.78 113 103 102 111 108 95 80 110 95 108 108 96 115 113 113 
Men’s suits and coats............ 73 96 | 83 77 79 | 88] 81 56 | 98 76 | 82 88 87 98 97 88 
Ee ee ck a .50 92 82 80 78 84 75 52 92 73 80 88 90 | 102 | 100 91 
Men's outercoats. SRE: .13 89 67 48 65 80 87 57 98 72 72 66 52 60 59 55 
Shirts and work clothing. ed ee .99 124 116 118 132 121 101 94 118 106 124 121 99 126 124 130 
Women's outerwear................ 1.85 103 109 138 116 105 104 96 114 100 102 102 93 120 |7125 143 
Women’s suits and coats.......... .76 117 129 165 102 80 114 127 146 130 127 130 115 152 r160 165 
Misc. apparel and allied mfrs........ 1.92 || 112 | 103 || 107 96 | 97 98 97 | 105 | 107 | 110 | 110 | 106 | 103 | 109 | 112 
Rubber and Leather Products...... 3.20 || 113 | 104 || 108 | 104 | 103 | 106 86 98 | 105 | 114 | 108 | 110 |°123 |°127 | 128 
EY ren 1.47 || 128 | 115 || 118 | 116 | 118 | 121 85 94 | 118 | 132 | 124 | 128 |°145 |144 | 146 
ESE EE .70 117 105 108 111 111 119 84 75 104 116 110 116 130 134 133 
a I "ae .40 117 110 113 120 122 133 94 81 107 117 111 119 136 141 145 
Truck and bus tires.............. -30 |} 118 | 99 |) 101 | 99 | 96] 100] 71 69 | 99] 114] 110 | 113 | 121 | 125 | 117 
Miscellaneous rubber products....... -77 || 133 | 124 || 126 | 120 | 125 | 124] 86] 111 | 132 | 147 | 137 | 139 | 7158 | 153 | 157 
Leather and products.............. 1.73 99 95 100 94 89 94 87 | 101 94 98 94 94 | 105 | 112 | 113 
ia oh igh enn ceonéed 44 |) 91 87 89 | 86] 90] 89] 71] 87] 83] 88| 88] 88] 94] 98 
Cattlehide SS 6 Obs ote sees4es .29 92 92 92 93 96 93 75 91 89 96 94 95 | 101 | 104 
EN 8 5. sk danpoctitneso% 1S 89 75 |} 82] 73] 79] 81 65 | 78] 70] 72 75 73 | 80] 86 
Shoes and slippers?................ . os FP = + = ; alee dee ite ae ‘ : ae Gey 
Miscellaneous leather products... ... -39 || 100 90 |} 91 82 79 84 87 94 95 97 98 94 91 | 100 | 102 
Paper and Printing................. 8.93 125 | 125 127 | 128 | 126 | 126 | 116 | 124 | 128 | 133 | 131 125 | 127 | 131 | 136 
~~ and allied products.......... 3.46 132 | 134 || 135 | 136 | 134 | 136 | 120 | 137 | 137 | 146 | 140 | 129 | 140 | 148 
ip end eVinseertessdderaed 1.76 || 130 | 132 |} 133 | 131 | 132 | 136 | 116 | 134 | 133 | 140 | 139 | 127 | 140 | 147 
CC Athnn cic suneeneaee«s .51 142 148 148 146 148 153 133 150 148 158 160 142 158 166 
} am. OS Soe eee eee 1.25 126 125 127 125 125 129 109 128 126 133 131 120 132 139 
MIE. wos ccccvccscesec -22 |} 119 | 118 |} 124 | 121 | 117 | 120 99 | 121 | 120 | 122 | 121 | 112 | 123 | 127 
SES 600k 6d Cebus cbdene’ -14 |] 116 | 120 || 121 | 121 | 120 | 123 | 96 | 122 | 120 | 130 | 127 | 124 | 132 | 138 
ne on ole Sew kee -20 || 118 | 119 122 | 116 | 117 | 119 | 102 | 121 | 118 | 124 | 124 | 112 | 124 | 132 
Miscellaneous NEES 560 6660008 .18 129 137 138 137 134 136 126 137 136 145 142 135 150 154 
32> +S Se 41 134 130 131 128 132 136 112 133 129 138 137 122 136 |7145 
Building paper and board....... .10 118 124 121 124 125 137 123 131 137 135 129 115 122 126 
Converted paper products........... 1.70 134 136 137 141 136 135 124 139 141 152 140 131 141 149 
Shipping containers.............. 51 133 | 133 133 | 135 | 133 | 132 | 119 | 136 | 141 15 140 | 131 135 | 146 
Sanitary paper products.......... -1l 138 145 149 158 144 144 139 146 141 153 141 128 156 156 
Printing and publishing............ 5.47 121 | 120 121 | 122 | 121 | 119 | 113 | 116 | 122 | 125 | 125 | 123 | 118 | 121 | 126 
Newsprint itt c>esvddeses 1.85 118 119 120 129 125 119 102 107 120 129 130 123 114 121 132 
Job printing and periodicals......... 3.62 122 121 121 119 119 120 119 120 123 122 122 124 120 |r121 123 
Chemical and Petroleum Products. 9.34 142 | 142 142 | 140 | 139 | 139 | 133 | 139 | 143 | 147 | 149 | 149 | 150 | 154 | 156 
Chemicals and allied products...... 6.84 || 147 | 148 || 150 | 147 | 145 | 144 | 137 | 144 | 149 | 155 | 156 | 156 | 157 | 161 | 165 
Industrial chemicals................ 2.54 || 154 | 153 || 150 | 15. | 150 | 152 | 145 | 150 | 153 | 160 | 165 | 166 | 169 |r176 | 182 
Basic inorganic chemicals......... .57 149 157 159 157 159 155 148 151 155 161 i71 170 175 181 183 
Industrial organic chemicals....... 1.97 155 152 148 | 148 | 147 151 144 150 | 152 159 | 164 165 167 |7174 181 
Plastics materials.............. .24 183 184 193 | 190 | 179 | 183 | 149 | 170 | 195 197 | 200 196 |"206 | 230 : 
Synthetic rubber............... ll 186 | 136 144 | 127 | 120 | 122 121 126 | 137 | 143 147 151 180 | 193 | 202 
CD cr cccvccecccsoe -59 |} 156 | 152 || 142 | 145 | 149 | 157 | 148 | 152 | 148 | 165 | 174 | 173 | 171 |7177 | 192 
iscellaneous or chemicals. . 1.03 144 | 146 141 141 141 143 | 143 | 146 | 147 148 | 151 154 | 155 157 160 
Vageeeses ond antns SR ea .64 116 118 122 114 104 96 91 96 109 | 138 140 130 127 128 117 
ES, 3035 suewoedede coe -48 || 112 | 113 || 122 | 109 | 95] 85] 80] 84] 105 | 139 | 140 | 126] 125 | 123 | 111 
Grease and tallow................ .16 131 133 122 | 131 132 127 | 126 | 129 | 131 134 | 137 139 | 135 |7145 | 136 
= eermea OS Se .71 113 108 127 111 104 99 69 | 104 116 117 105 105 103 108 | 102 
PPP OFTTITTIT LTT -66 118 116 115 116 116 117 117 117 115 115 117 118 116 |7116 | 119 
‘of gy . Sa Tie ae ee .23 124 | 122 170 | 173 | 137 | 107 95 99 | 109 | 113 | 108 | 112 116 | 124 | 182 
® Preliminary. * Revised. 


! Publication suspended pending revision of data for the period 1952 to date. 
2 Publication suspended pending adjustment to revised Census production figures for the period 1950 to date. 


Note.—A number of groups and subgroups include individual series not published separately. For description amd back figures, see BULLE- 
tix for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 


{Federal Reserve indexes, 1947-49 average = 100} 






















































































1947-49|| Annual ! 1954 1955 
Industry ome ; 
M tion |}1953”/1954”|| Mar.| Apr. | May | June| July | Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. | Mar. 
lar, | 
WITHOUT SEASONAL ADJUSTMENT i] 
—Continued | 
Petroleum and coal products....... 2.50 || 130 | 125 || 121 | 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 | 129 | 132 | 134 | 132 
125 Petroleum refining................. 1.97 |] 135 | 133 || 129 | 128 | 130 | 131 | 130 | 131 | 133 | 132 | 136 | 140 | 142 | 144 |r139 
RES 0 SPA 5:5 eee 4 —_ 1.04 || 144 | 141 || 135 | 137 | 140 | 141 | 141 | 142 | 142 | 140 | 143 | 146 | 146 | 147 |7143 
115 Automotive gasoline............ .98 || 139 | 136 || 131 | 132 | 136 | 136 | 136 | 137 | 138 | 135 | 139 | 141 | 142 | 143 |..... 
Aviation gasoline............. .06 |} 227 | 221 || 212 | 215 | 218 | 235 | 229 | 233 | 215 | 214 | 214 | 232 | 216 | 209]..... 
109 I ee ne ee tad oe .56 || 130 | 128 | 127 | 121 | 122 | 122 | 122 | 123 | 127 | 128 | 135 | 140 | 146 | 152 |ri45 
118 Distillate fuel oil............... .30 |} 155 | 158 || 155 | 146 | 145 | 148 | 150 | 154 | 161 | 164 | 172 | 177 | 184 | 196 ]..... 
105 Residual fuel oil...... ieduae .26 |} 101 93 || 96| 93] 94] 92] 89] 87] 89] 87| 92] 97] 101 | 101 ]..... 
147 ES cc biden pen svvdcdeney .10 |} 117 | 110 || 116 | 106 | 99] 100 | 97] 909] 98] 101 | 116 | 125 | 134 | 123 |..... 
106 CO |P E aa: .17 || 106 | 108 || 104 | 103 | 109 | 111 | 104 | 109 | 111 | 106 | 110 | 108 | 109 | 105}..... 
i4 Sl RS Fae a SE ie eee .26 || 111 84 || 86] 80] 80] 79] 77] 75 77 | 84] 90] 93 | 96] 98 | 102 
82 Asphalt roofing and PR accadeaek 45 99 | 103 || 78 | 103 | 118 | 135 | 110 | 127 | 147 | 133 | 106 62 70 75 ae 
ve | | 
+e Foods, Beverages, and Tobacco. ....| 11.51 || 107 | 106 || 98 | 98 | 103 | 110 | 108 | 114 | 119 | 116 | 109 | 99} 99 | 97 | 100 
118 | Food and beverage manufactures. .| 10.73 || 107 | 106 98 | 98 | 103 | 109 | 109 | 115 | 120 | 117 | 110 | 101 | 98 | 97 | 99 
96 ‘ Food manufactures... .. epee © 8.49 || 108 | 107 98 | 97 | 100 | 106 | 107 | 117 | 124 | 118 | 113 | 104 | 102 | 99} 100 
108 Bee manele ov... o's occ be awavr 1.48 |} 115 | 117 || 115 | 106 | 105 | 108 | 102 | 108 | 120 | 127 | 135 | 136 | 138 | 124 | 128 
Beef..... Pas abies Fe. .46 || 129 | 135 || 132 | 127 | 132 | 137 | 135 | 138 | 141 | 142 | 136 | 132 | 140 | 129 | 134 
86 Pork pale nkhobeVev cob eames .83 || 104 | 103 || 102 91 87 89 81 88 | 104 | 115 | 131 | 134 | 133 | 117 | 121 
Datry products. ...i..ccccscccice .69 || 105 | 106 || 104 | 119 | 135 | 145 | 128 | 115 | 97] 8&5 78 | 79 | 85 | 91 | 104 
123 ap ie Sa e 14 || 108 | 110 || 124 | 128 | 152 | 145 | 115] 99] 84] 81] 79] 85] 99] 101 | 104 
113 Natural cheese. ............... .O7 |) 112 | 116 || 117 | 133 | 159 | 161 | 129] 114] 98 | 87] 87] 91 95 | 102 | 113 
88 Concentrated milk............. .19 93 94 || 95 | 115 | 139 | 139 | 109 94 76 66 65 70 76 86 | 100 
ol SO RR ERR PRS -28 || 106 | 104 || 92 | 107 | 110 | 139 | 143 | 133 | 113 95 81 74 78 84 | 100 
2 i Canned and frozen foods.......... 1.13 |} 121 | 112 || 71 75 85 99 | 138 | 194 | 212 | 141 99 87 77 72 76 
130 Grain-mill products. ............. 1.16 |} 106 | 107 101 99 | 106 | 114 | 112 | 110 | 114 | 110 | 103 | 101 | 103 | 102 | 101 
143 Wheat flour PES ee eR 46 81 81 78 75 76 78 78 | 82 86 | 90] 84 80 | 87 85 | 83 
165 Cereals and feeds............. 7 122 | 124 || 116 | 114 | 127 | 137 | 134 | 129 | 132 | 123 | 117 | 115 | 114 | 113 | 114 
112 Bakery products... .....cccccces 1.64 || 100 | 97 96 | 9% | 96] 98 99 | og | 98 | 99] 98 | o8 | 94] 95 94 
i Sugar ; PR FT ee CE .27 || 113 | 117 s8 | 63 | 76 | 82 72 | 94] 109 | 258 | 273 | 176 | 93] 61 |..... 
128 NY CSE ED Sots De -11 |} 113 | 106 || 116 | 103 | 109 | 121 | 112 | 115 | 115 | 105 90 7 | 100 | 106 
SEED... Si.ch ddlewcndedaiken .13 |} 108 | 121 2| 24] 42] 43] 32] 71 99 | 385 | 427 | 248 | 81 17 
46 TI Oe SS .71 |} 102 99 || 99] g9 81 80 66 | 91 | 131 | 123 | 125 87 | 106 | 112 96 
33 Miscellaneous food preparations . on San 104 | 105 || 105 | 103 | 105 | 108 | 109 | 108 | 106 | 108 | 105 | 101 | 100 | 101 | 102 
15 Beverages LG vintwesene 2.24 || 105 | 103 || 99 | 102 | 113 | 124 | 118 | 108 | 107 | 110} 97] 88 | 84] 89 ee 
17 Bottled soft drinks............... . 2. SPR Ser? Modddele boc clecevod> bbs she cadely ces sheod 6 daeck aside Oy eee ana 
37 Alcoholic beverages. ............. 1.70 || 100 | 98 98 | 100 | 108 | 114 | 103 | 96] 98 | 107 99 | 84| 80] 86 
De RMI. cine code rece 1.02 || 103 | 99 || 102 | 106 | 117 | 128 | 122 | 112 | 93 | 84 7 oot -ae:) -OeF..... 
13 Eiewor GistOling. .......scceses 17 60] 68 || 69] 64] 64] 62] 42] 39] 69] 121 92} 67] 61 "2 ee 
Eder GURU. 0. oocs cctcccsc’ .37 || 107 | 102 || 101 | ¢8 | 104] 104 | 85 | 85 | 115 | 142] 139] 90] 76] 931}..... 
Tobacco manufactures............. .78 || 108 | 102) 101 99 | 108 | 114 92 | 111 | 109 | 111 | 103 83 | 105 | 104/}..... 
SE, Oe. BGs vob Sectnss au .46 |} 111 | 106 || 106 | 103 | 112 | 119 | 98 | 115 | 111 | 111 | 102 | 86] 111 | 106]..... 
o ET 5 N oan h nd todecs Peeshon .17 || 108 | 102 |} 97 | 95] 109 | 111 | 83 | 112 | 113 | 121] 113 | 82] 99] 107]..... 
36 MINERALS—TOTAL............... 9.98 || 116 | 111 | 109 | 109 | 112 | 115 | 110 | 111 | 111 | 112 | 114 | 114 | 117 | 120 | 119 
EE ee 8.35 || 115 | 113 || 112 | 111 | 111 | 113 | 108 | 110 | 110 | 113 | 117 | 117 | 121 | 124 |r122 
ER ee ees 2.68 78 | 67 || 61] 58] 62] 63] 57] 68| 70| 77| 75| 75! 77) 79{ 71 
Anthracite Se a .36 57 52 || 48 44 45 50 44 48 51 52 57 61 55 61 41 
PND GONE. +. ccccccét ewes téces 2.32 81 70 || 63 60 65 65 59 71 72 81 78 77 81 82 76 
il 
Crude oil and natural gas.......... 5.67 || 133 | 134 | 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 | 145 |»146 
Oil and gas extraction.............. 4.82 || 129 | 128 || 131 | 132 | 129 | 129 | 124 | 123 | 124 | 124 | 130 | 132 | 139 | 141 |p141 
SR rrr ree 4.12 || 124 | 122 |) 125 | 127 | 124 | 125 | 120 | 118 | 118 | 118 | 122 | 123 | 130 | 131 |r131 
NN I ite) oo. wed 00's ow 0'sei's .34 |] 167 | 172 | 182 | 167 | 160 | 161 | 154 | 157 | 159 | 167 | 184] 199 ].....].....]..... 
Natural gas liquids............... .36 || 157 | 160 || 161 | 156 | 155 | 156 | 151 | 151 | 159 | 163 | 170 | 172 | 175 | 176 |..... 
Oil and gas well drilling............ .85 || 154 | 167 || 165 | 163 | 163 | 176 | 180 | 166 | 159 | 160 | 171 | 171 | 163 | 168 |..... 
* Metal, Stone, and Earth Minerals .| 1.63 || 119 | 106|| 93 | 99 | 116 | 123 | 119 | 115 | 113 | 110 | 102 | 99} 97] 99] 104 
» 
32 I i os ia oi hal lee .82 || 113 90 } 73 79 | 108 | 120 | 108 | 100 98 92 79 76 79 | 785 86 
23 Iron ore... . EIS sit. .33 || 128 | 84/]| 39] S58] 126 | 152 | 139 | 132] 117] 87] 43 | 37] 36] 39]..... 
Nonferrous metal mining. binds 04 ae .49 || 104 94 || 95 93 96 98 87 78 85 95 | 103 | 102 | 108 |r116 | 116 
56 SEE NE. 0 os cencesdedenees .24 |] 114 | 103 || 102 | 102 | 106 | 108 | 95] 77] 92 | 106] 118 | 116 | 124 | 133 |..... 
a 0:0 veegarenhennsee .09 86 | 80 87 | 82] 78] 80] 74] 83] 76] 78| 82] 83] 831] 789] 89 
+3 es, as, wteeanaeranetanaeGre .06 a 71 98) Ei WE LH ae 74] 73 | 80] 783 | 85 
* Stone and earth minerals.......... -81 || 124 | 123 || 114 | 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 | 115 | 4113 | 123 
“. * Preliminary. * Revised ¢ Corrected. 
0 } For other footnotes see preceding page 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve index numbers, 1947-49 average—100] 





1947-49 Annual 1954 1955 
Product | pro- —_ ———= 

| portion 7 

1953 | 1954 || Mar.) Apr. | May | June| July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar. 
































SEASONALLY ADJUSTED 


CONSUMER DURABLES—TOTAL. . 100.00 || 127 | 116 || 111 | 116 | 119 | 118 | 116 | 115 | 114) 112 119 125 131 135 | 139 


.72 || 138 | 125 || 119 | 126 | 130 | 128 | 126 | 125 | 121 | 117 | 128 | 137 | 145 | 151 | 156 
.10 146 | 131 133 | 139 | 145 | 136 | 127 | 121 | 110 | 104 | 127 | 149 | 160 | 172 | 179 

-13 || 132 | 122 || 109 | 115 | 119 | 123 | 127 | 131 | 132 | 131 | 130 | 129 | 133 | 135 | 137 
Furniture and floor coverings. ..... 


69 
32 
Major household goods........... * 
15. 99 > | 

Household furniture............ 11.31 || 118 | 106 |} 103 | 102 | 100 | 102 | 104 | 109 | 111 | 111 | 111 | 110) 110 | 113 | 114 
Wee GPOTENED® . 0. cece cee ee re Oe Peer Siz es eee eee eee evecelecoccleseceieceselocece Raa 
Appliances and heaters............ “-- 118 | 111 104 | 112 | 116 | 110 | 114 | 109 
2 
4 
2 
3 
5 
3 
1 


1 
Major appliances............... -88 || 123 | 115 || 108 | 116 | 120 | 111 | 118 | 113 | 1 


-98 || 137 | 124 || 117 | 135 143 131 | 132 | 125 | 117 | 110 | 122 | 117 | 137 |7140 | 152 
51 141 | 148 || 129 | 134 | 124 | 113 | 136 | 146 | 169 | 170 | 174 181 | 


MGWB....-2---- Ban bekie oe 
Refrigeration appliances....... 
Laundry appliances........... 


Heating apparatus.............. .72 100 97 91 98 | 106 | 107 | 101 98 96 97 SS i S60 1 285 5 890 I...<- 

Radio and Television sets.......... .21 || 230 | 214 || 151 | 178 | 196 | 243 | 241 | 270 | 267 | 270 | 259 | 242 |r225 | 226 | 222 
Pea hn 6.0 whe 6 amen 42 67 52 43 43 43 45 47 56 46 62 70 70; 73 68 71 
Television sets.............-.-. 79 || S41 | S22 || 356 | 436 | 487 | 621 | 611 | 678 | 687 | 667 | 620 | 571 [7515 | 527 | 512 
Other Consumer Durables........... 30.28 || 102 95 94 93 93 % 93 91 98 98 97 96 98 98 99 
Auto parts and tires.............. 14.00 91 91 88 89 90 96 89 85 95 96 93 94 | 100 97 96 
Misc. home and personal goods.....| 16.28 || 111 99 || 100 96 96 96 96 97 | 101 | 100 | 101 97 | 97 99 | 102 


WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL. . 100.00 || 127 | 116 || 119 | 119 | 116 | 116 | 102 | 113 | 108 | 109 | 129 132 





















































I I 6056s cc eecsccee eens 69.72 || 138 | 125 || 130 | 131 | 126 | 125 | 107 | 121 | 111 | 111 | 142 | 149 | 163 |°174 | 179 
EE 32.10 || 146 | 131 || 142 | 151 | 146 | 143 | 125 | 123 81 70 | 144 | 174 195 | 210 | 215 
Major household goods........... 36.13 || 132 | 122 || 120 | 116 | 110 | 112 92 | 121 | 139 | 149 | 142 | 130 | 137 | 146 | 151 

Furniture and floor coverings. .....| 15.32 || 113 | 101 102 97 92 93 89 | 102 | 108 | 111 | 108 | 109 | 108 | 111 | 113 
Household furniture............ 11.31 118 | 106 105 | 100 96 98 98 | 108 | 112 | 116 | 115 | 115 | 110 | 115 | 116 
— 22 ae a) es ea Pee BE BRE Ere ET" GRE RO Se Re Se ee Se eee 

Appliances and heaters............ 15.60 118 111 117 116 | 112 112 88 | 101 122 124 | 116 | 108 | 124 | 138 151 
IIE, « ce accssvcce se 11.88 123 115 129 | 124 117 114 88 96 | 121 121 118 | 116 | 134 |7149 163 

A dks 0a dd +2 w\n'e.0 0 . 2.60 90 79 93 79 80 76 53 68 87 87 83 77 81 104 | 110 

Refrigeration appliances se ated 4.98 || 137 | 124 || 144 | 153 | 147 | 141 | 109 99 | 116 | 104 | 106 | 112 | 147 | 7152 | 180 

Laundry appliances........... 2.51 141 148 151 130 | 111 117 90 | 128 | 181 199 | 192 | 177 | 177 | 207 201 
Heating apparatus............ -| 3.72 || 100 97 79 91 96 | 104 86 | 116 | 124 | 133 | 107 84 93 | 102 

Radio and television SE cans a 5.21 230 | 214 182 | 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 | 258 | 260 | 272 | 260 
as ns oo + civine etn 3.42 67 52 49 49 4 44 29 51 48 64 71 67 73 74 80 
ER 1.79 |} 541 | 522 435 | 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 | 623 | 618 | 648 | 604 

Other Consumer Durables.......... 30.28 || 102 95 94 92 92 94 90 94 | 101 | 104 100 94 «(95 97 99 

Auto parts and tires.............. 14.00 91 91 85 87 90 96 91 90 | 100 | 101 93 89 95 93 93 

Misc. home and personal goods..... 16.28 111 99 || 102 96 94 93 89 97 | 102 | 106 | 105 98 95 | 100 | 104 

*Revised. 


1Publication suspended pending revision of data for the period 1952 to date. 
Nore.— Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447. 
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics. In thousands of persons] 





1954 1955 





Industry group 











Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. 











SEASONALLY ADJUSTED 


ES Rg eae 12,663) 12,590) 12,546) 12,337) 12,297| 12,346) 12,445) 12,572) 12,580| 12,586) 12,673) 12,809) 12,927 
Durable goods........... 7,250; 7,182) 7,136) 6,979} 6,928) 6,957) 7,054) 7,159) 7,177) 7,191) 7,269) 7,359) 7,448 
Ordnance and accessories....... 122 112 107 104 101 102 100 98 97 96 94 94 93 
Lumber and wood products..... 633 651 658 572 569 649 678 675 674 668 669 655 651 
Furniture and fixtures. . . . 286 286 286 286 294 297 295 294 291 289 290 295 296 
Stone, clay, and glass products. : 426 427 425 430 432 435 436 436 435 434 438 442 447 
Primary metal industries....... 990 979 982 979 972 965 969 988 997; 1,008} 1,027) 1,056) 1,083 
Fabricated metal products...... 834 836 839 834 828 821 825 840 835 826 836 849 863 
Machinery except electrical... .. 1,174 1,158 1,143 1,122 1,123 1,125 1,115 1,103 1,095 1,093 1,108 1,129} 1,147 
Electrical machinery lerdtneearee 796 784 769 778 782 785 792 799 793 792 795 798 808 
Transportation equipment...... 1,384 1,346} 1,328 1,279 1,238 1,183 1,249) 1,334 1,375 1,400 1,426 1,448 1,465 
Instruments and related prod- 
St i: p-thhatiideas Chee > pee ° 227 225 220 218 216 218 217 217 216 216 215 218 219 
Misc. manufacturing industries. . 378 378 379 377 373 377 378 375 369 369 371 375 376 
Nondurable goods....... 5,413) 5,408) 5,410) 5,358) 5,369) 5,389) 5,391) 5,413) 5,403) 5,395) 5,404) 5,450) 5,479 
Food and kindred products..... 1,118 1,119 1,114 1,092 1,089 1,086 1,082 1,097 1,094 1,085 1,078 1,093 1,101 
Tobacco manufactures......... 93 94 94 95 93 92 94 96 93 90 93 93 90 
Textile-mill products... . ° 972 966 978 970 989 988 979 973 968 967 970 977 980 
Apparel and other finished tex- ae 
Pte hh hakemherreeeo.os 1,049} 1,040) 1,037) 1,030) 1,033) 1,033) 1,041 1,060; 1,057 1,058; 1,064 1,072); 1,077 
Paper and allied products Se 435 437 441 442 441 447 444 440 435 435 435 438 444 
nting, blish and allied 
~~ Piwnkeee6- 516 514 514 513 514 518 515 $13 511 512 515 515 520 
Chemicals and allied products... 532 534 529 528 528 526 529 528 531 534 532 540 543 
Products of petroleum and coal. 178 180 180 179 175 174 175 173 173 171 172 173 174 
Rubber products............-- 193 195 197 176 177 196 200 199 204 207 208 211 213 
Leather and leather products... 327 329 326 333 330 329 332 334 337 336 337 338 337 












































For footnote see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Constianued 


[Compiled by Bureau of Labor Statistics. 


In thousands of persons] 























1954 1955 
Industry group 7 —_—_— 
Apr. | May June July Aug. Sept. Oct. Nov Dec. Jan. Feb. Mar. Apr. 
WITHOUT SEASONAL ADJUSTMENT 
es ae | 12,548; 12,394) 12,437) 12,179) 12,418) 12,577) 12,612) 12,657| 12,645) 12,523) 12,649) 12,787) 12,812 
Durable goods........... | 7,266) 7,163) 7,130) 6,876) 6,890) 6,965) 7,081) 7,198 7,218] 7,182| 7,282) 7,383) 7,462 
Ordnance and accessories. ..... . | 122 112 107 104 101 102 100 98 97 96 94 94 93 
Lumber and wood products -| 627 654 674 583 592 672 692 685 661 631 639 635 644 
Furniture and fixtures 285 279 277 275 290 298 301 301 297 293 296 298 295 
Stone, clay, and glass products. . | 428 427 427 424 434 437 438 438 437 430 434 442 449 
Primary metal products | 990 974 982 969 967 965 969 988; 1,002} 1,013) 1,032) 1,061) 1,083 
Fabricated metal products 838 832 831 809 820 821 829 844 843 834 844 857 867 
Machinery except electrical P 1,192} 1,170} 1,154) 1,111 1,095} 1,097) 1,093) 1,092} 1,106) 1,109) 1,125) 1,146) 1,164 
Electrical machinery 796 776 761 751 766 785 800 811 809 800 803 806 808 
Transportation equipment 1,384) 1,346) 1,328) 1,279) 1,238) 1,183) 1,249) 1,334) 1,375) 1,400) 1,426) 1,448) 1,465 
Instruments and related prod- 
ucts 228 224 219 214 214 218 218 218 218 217 216 219 220 
Misc. manufacturing industries. 376 370 371 358 373 386 393 390 373 360 371 377 374 
Nondurable goods | 5,282) 5,231; 5,307) 5,303) 5,528) 5,612) 5,531) 5,459 5,427) 5,341) 5,367) 5,404) 5,350 
Food and kindred products | 1,016) 1,037) 1, — 1,152} 1,238) 1,268) 1,180) 1,111 1,062} 1,007 985 992) 1,001 
Tobacco manufactures .| 82 82 83 102 110 112 103 100 91 89 84 80 
Textile-mill products 972 961 973 946 974 978 979 983 983 977 985 987 980 
Apparel and other finished tax- | 
tiles. . 1,033 988 990 984; 1,054) 1,059) 1,057) 1,060) 1,073) 1,069) 1,101) 1,110) 1,061 
Paper and allied products 435 435 439 433 439 445 444 444 442 437 437 440 444 
Printing, publishing and allied 
products 513 511 514 508 509 518 520 518 519 512 512 515 517 
Chemical and allied products . : 537 529 §21 517 520 529 534 533 534 534 535 548 548 
Products of petroleum and coal. | 176 179 181 181 179 177 175 173 172 169 170 171 172 
Rubber products 192 194 196 171 175 196 202 202 207 209 209 211 212 
Leather and leather products 325 316 324 328 338 331 330 332 335 336 345 346 335 



































Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 


during, or received pay for, the pay period ending nearest the 15th of the month. 


Figures for April 1955 are preliminary. 


The series for recent 


years were revised ty the Bureau of Labor Statistics in May 1955 to first-quarter 1954 bench-mark levels indicated by data from government 


social insurance ,rcgrams. 


Back data may te obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics] 





Industry group 


Average weekly earnings 


Average hours worked 


Average hourly earnings 











Total 
Durable goods 


Ordnance and accessories 
Lumber and wood products 
Furniture and fixtures....... 
Stone, clay, and glass products 
Primary metal industries 


Fabricated metal products. . 
Machinery except electrical 
Electrical machinery 
Transportation equipment ‘ 
Instruments and related products 


Miscellaneous manufacturing industries 62.72 66.42 66.91 | 66.66 | 39. 


Nondurable goods 


Food and kindred products. 
Tobacco manufactures. ... . 
Textile-mill products 


Apparel and other finished products. 


Paper and allied products 


Printing, publishing and allied products 86.11 | 89.47 | 90.79 | 89.86 | 38. 


Chemicals and allied products 
Products of petroleum and coal 
Rubber products , 
Leather and leather ‘products... 























(dollars per week) (per week) (dollars per hour) 

1954 | 1955 1954 1955 1954 1955 
Apr. Feb. Mar. Apr. Apr. | Feb. | Mar. | Apr Apr. Feb. Mar. Apr. 
| 70.20 | 74.74 | 75.30 | 74.77 | 39.0 | 40.4 | 40.7 | 40.2 1.80 1.85 1.85 1.86 
75.43 | 80.56 | 81.56 | 80.97 | 39.7 | 41.1 | 41.4) 41.1 1.90 1.% 1.97 1.97 
78.21 | 82.22 | 82.01 | 81.41 | 39.7 | 40.5 | 40.4 | 40.5 1.97 2.03 2.03 2.01 
65.53 | 66.50 | 66.58 | 66.17 | 40.2 | 40.8 | 41.1 | 40.1 1.63 1.63 1.62 1.65 
61.00 | 65.67 | 65.67 | 64.48 | 39.1 | 41.3 | 41.3 | 40.3 1.56 1.59 1.59 1.60 
| 70.35 | 73.49 | 74.57 | 75.35 | 40.2 | 40.6 | 41.2 | 41.4 1.75 1.81 1.81 1.82 
77.90 | 87.29 | 88.78 | 89.40 | 38.0 | 40.6 | 41.1 | 41.2 2.05 2.15 2.16 2.17 
| 75.39 | 80.34 | 80.73 | 80.34 | 40.1 | 41.2 | 41.4 | 41.2 1.88 1.95 1.95 1.95 
80.60 | 83.64 | 84.87 | 85.49 | 40.5 | 41.0 | 41.4 | 41.5 1.99 2.04 2.05 2.06 
| 70.56 | 74.74 | 75.11 74.56 | 39.2 | 40.4 | 40.6 | 40.3 1.80 1.85 1.85 1.85 
84.82 | 93.28 | 94.15 | 91.76 | 40.2 | 42.4 | 42.6 | 41.9 2.11 2.20 2.21 2.19 
72.07 | 76.14 | 75.74 | 76.14 | 39.6 | 40.5 | 40.5 | 40.5 1.82 1.88 1.87 1.88 
2 | 40.5 | 40.8 | 40.4 1.60 1.64 1.64 1.65 
62.87 | 66.36 | 66.70 | 65.74 | 38.1 | 39.5 | 39.7 | 38.9 1.65 1.68 1.68 1.69 
67.54 | 70.07 | 70.24 | 69.72 | 40.2 | 40.5 | 40.6 | 40.3 1.68 1.73 1.73 1.73 
49.01 | 49.58 | 51.65 | 50.18 | 36.3 | 37.0 | 37.7 | 36.1 1.35 1.34 1.37 1.39 
50.46 | 55.20 | 54.66 | 53.16 | 37.1 | 40.0 | 39.9 | 38.8 1.36 1.38 1.37 1.37 
45.62 | 49.55 | 49.85 | 46.51 | 34.3 | 36.7 | 37.2 | 35.5 1.33 1.35 1.34 1.31 
is 71.97 | 76.08 | 76.43 | 76.74 | 41.6 | 42.5 | 42.7 | 42.4 1.73 1.79 1.79 1.81 
1 | 38.4 | 38.8 | 38.4 2.26 2.33 2.34 2.34 
| 77.27 | 80.34 | 80.32 | 80.75 | 41.1 | 41.2 | 41.4 | 41.2 1.88 1.95 1.94 1.96 
| 91.08 | 91.25 | 92.97 | 95.53 | 40.3 | 40.2 | 40.6 | 41.0 2.26 2.27 2.29 2.33 
74.88 | 84.25 | 83.44 | 83.03 | 38.8 | 41.3 | 40.9 | 40.7 1.93 2.04 2.04 2.04 
| 49.48 | 53.93 | 54.04 | 51.18 | 35.6 | 38.8 | 38.6 | 36.3 1.39 1.39 1.40 1.41 























Note.—Data are for production and related workers. 195, 
Back data are available from the Bureau of Labor Statistics. 


in note to table above. 


May 1955 


Figures for April 1955 are preliminary. 


Data for recent years revised as indicated 
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{Compiled by Bureau of Labor Statistics. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 


In thousands of persons] 





| 




















- , c be ye Federal, 
, Manufac- ss ontract ion anc =: a State, 
Year or month Total turing Mining | onstruction ane t Trade | Finance | Service fo. eae 
utilities government 
1948 44.448 15,321 982 2.169 4.141 9,519 1,74 } 650 
1949 43.315 14,178 918 2,165 3,949 9,513 1,765 +9 5.856 
1950 44.738 14.967 S89 2.333 3.977 9,645 1.824 5.0 6.026 
1951 417,347 | 16.104 916 2.603 4.166 10,012 1.892 5,264 6,389 
195? 18.303 16,334 S85 2.634 1.185 10,281 1, 9¢ 111 6,609 
1953 19 681 r17.238 r852 r2 622 r4.2?1 10,527 038 5 . 64 
1954 48 285 r15,989 "770 2,5 4,008 10,4 114 ) ( l 
1954 Apr $8 267 16,072 6 554 3,998 10, 5 096 1 
May $8,183 15,‘ 769 54 3,996 10,470 103 6,70 
June 48.170 15,942 67 5 4,001 10,45 ) ) 1 ( 3 
July 18 048 15,733 768 534 +. 000 10,480 l ) f 
August 029 15.688 755 2.532 3.989 10,4 ) g() 
Septem! ;,020 15.739 740 » 521 + 007 10.44 j 
( »be 3 126 15,83 743 502 3.995 0.44 ( ! 
Novem be 18 386 15.9 745 §22 3.976 10, 4° 0 
Decem be 1 380 15,9 743 47 3,986 10,53 i 
1055 Janu {2 3%OR 15.993 741 » 4 3.974 10 4 } . 
Febr 18.440 16,091 741 110 3,984 10,541 870 
Marc! 48,762 16,231 736 48§ 3 10 & 
April 849 16,364 741 51 3,951 10 l 6,879 
1954 Apr 0 15 tS 772 452 3,991 0,474 0 
NI j 13 15.781 761 542 3.993 10.351 10 3 
Tu 8.2 15.835 771 > 62 1 O1 if x 172 
Tul } 8H6 15.584 760 » ¢ 4.0 10.35 1sO 1 
\ 18,1 15,822 763 7 4.018 10.3 51 ( t 3 
Sept ‘ 18 490 15 ) 14 » 698 $.023 10,44 +1 ¢ 
2) } 580 16.007 743 ? 652 t 00 10,548 ) 3¢ f 8 
N is g3O 16.057 749 598 3.986 10 5 i 
Decem be 4 ; 16,050 +/ 2,4 3, 99 11,354 
I ] ary + $1 15,925 741 ; 3,92 10,419 i 
Fe " j 53 16.060 73 l 3.93 0.3 3 3 
M $ 06 16.201 se 3. 0 10.394 5 ¢ 
{ 18.613 1¢ 2 37 3.94 10,504 ( 
Re 
No es who worked « ing, eceive g 
\ 1 t l € ece r e the Bure | Stat M ' , F 
k leve i m gove cial ir g Back data may e t t 
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 
| | Civilian labor force 
| = niente SS ee 
| Total non- || Total Employed! .| Not in the 
Year or month | institutional | labor ies So Se ES ee _ labor force 
population force Total a oe 
} 1} || In nonagricul- In ployed 
l Total =] otal indostries | ‘ 
| | } || tural industries | agriculture | 
| | 
RS ee eee ee 108 ,482 | 62,748 ! 61,442 59,378 | 51,405 7,973 | 2.064 45,733 
i alin calinsy dicen, San 109 ,623 63,571 | 62,105 i 58,710 50 ,684 | 8 ,026 3,395 46,051 
ch tet wank ain ae oe ea 4 110,780 | 64,599 1] 63 ,099 i] 59 ,957 !} 52,450 | 7,507 3,142 46,181 
nes abba ekaneeee os < 111,924 65 ,832 | 62 , 884 | 61,005 } 53,951 ! 7,054 1,879 | 46 ,092 
Se ol Ee ee 113,119 66,410 | 62 ,966 61,293 {| 54,488 6,805 1,673 46.710 
Tt theme aéemaiadacnt 115,095 | 67 ,362 | 63,815 62,213 55,651 6,562 1,602 | 47,732 
Stab eet pocedse .| 116,226 | 67,818 || 64,468 61,238 54,734 6,504 | 3,230 | 48,402 
| | | 
1954—March.......... 115,914 67,218 | 63 ,825 60,100 54,225 5.875 3,724 48 ,696 
Pe. 602466000 115,987 | 67 ,438 | 64,063 60 ,598 54,522 6,076 3,465 } 48,549 
i ediiné wenev et 116,083 67,786 64,425 61,119 54,297 6,822 3,305 48 297 
CM FETE 116,153 68,788 65 ,445 | 62,098 54,470 7,628 3,347 47 ,365 
A 116,217 | 68 ,824 } 65 ,494 | 62,148 54,661 7,486 3,347 47 393 
deans aie gh 116,329 | 68 ,856 65,522 62,277 55,349 6,928 3,245 47.473 
September....... 116,432 | 68 , 566 | 65,244 62,145 54,618 7,527 3,100 47 ,865 
October 116,547 | 68 ,190 | 64 ,882 62,141 54,902 7,239 2,741 48.357 
November 116,659 67,909 } 64,624 61,732 55,577 6,154 2,893 48.750 
December. . 116,763 66,811 63 ,526 60 ,688 55 ,363 5,325 2,838 49,952 
1955—January.......... 116,855 66,700 63 ,497 60,150 54,853 § ,297 3,347 50,156 
February 116,901 66,550 63 ,321 59 ,938 54,854 5,084 3,383 50 ,352 
March... 117,051 | 66 ,840 | 63,654 60,477 54,785 5,692 3,176 | 50,212 
April.... 117,127 | 67,781 | 64,647 | 61,685 55,470 6,215 2.962 49 346 





























1 Includes self-employed, unpaid family, and domestic service workers 


2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefor 


not strictly comparable with earlier data. 

; Note.—Details do not necessarily add to group totals. 
views of households on a sample basis. 
from the Bureau of the Census. 
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Data relate to the calendar week that contains the eighth day of the month. 


Information on the labor force status of the population is obtained through inter- 





Back data may be obtained 
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VALUE OF NEW CONSTRUCTION ACTIVITY 


{Seasonally adjusted. 


In millions of dollars} 
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Private Public 
Year or month Total —_ Business nf _ High- |c an 
Total —_ resi- | Total _ p [| aaeee~ 
dential | tal || Indus- | Com- | Public | den- tary | way | vation 
trial | mercial} utility i 
| ERE SRNR 5 Se ,682 5,054 2,985 | 1,561 442 348 771 508 385 | 1,302 528 | 1,413 
ih. Gihetbsceees <¥eue 11,957 6,206 3,510 | 2,082 801 409 872 614 1,620 | 1,066 500 | 2,565 
Ga oe 14,075 3,415 1,715 | 1,287 346 155 786 413 5,016 734 357 | 4,553 
Pc keawvdene sae eweee 8,301 1,979 885 759 156 33 570 335 2,550 446 285 | 3,041 
OES Speer . 5,259 2,186 815 989 208 56 725 382 837 362 163 | 1,711 
0 er ee 5,633 3,235 1,100 | 1,672 642 203 827 463 690 398 130 | 1,180 
EE ee: Ya 12,000 9,638 4,015 | 4,195 1,689 | 1,132 | 1,374 | 1,428 188 895 240 | 1,039 
Eo 6 ota’ onus a) Phe 16,689 || 13,256 6,310 | 4,896 || 1,702 856 | 2,338 | 2,050 204 | 1,451 394 | 1,384 
ERED SR ee Pee! 21,678 || 16,853 8,580 | 5,693 1,397 | 1,253 | 3,043 | 2,580 158 | 1,774 629 | 2,264 
re. pee 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 137 | 2,131 793 | 3,344 
EE ee re ee 28,454 || 21,454 12,600 | 5,680 || 1,062 | 1,288 | 3,330 | 3,174 177 | 2,272 881 | 3,670 
re ES Se et ee 31,182 || 21,764 10,973 | 7,217 || 2,117 | 1,371 | 3,729 | 3,574 887 | 2,518 853 | 5,160 
sega aid died mak eased 33,008 || 22,107 11,160 | 7,460 || 2,320 | 1,137 | 4,003 | 3,547 1,388 | 2,820 854 | 5,839 
cin nba bs 60h oben 35,256 23,877 11,930 | 8,436 |j| 2,229 | 1,791 | 4,416 | 3,511 1,307 | 3,165 830 | 6,077 
RS coda di de tote Soin ss wd '8 lbelgiel 37,170 || 25,720 || 13,450 | 8,593 |} 2,011 | 2,182 | 4,400 | 3,677 1,010 | 3,525 710 | 6,205 
OS FE 3,027 2,059 1,040 714 183 165 366 305 87 293 66 522 
RD oa aise aitareee 3,089 2,131 1,105 713 175 171 367 313 83 297 66 512 
SS See eee 3,078 2,122 1,102 710 171 172 367 310 91 292 63 510 
RE ER Se 3,094 2,173 1,150 708 167 174 367 315 80 292 59 490 
E.G ew aa om 3,145 2,219 1,192 718 164 187 367 309 77 288 56 505 
September......... 3,157 2,234 1,214 714 156 191 367 306 e 75 299 53 496 
0 ee 3,105 2,221 1,210 707 152 188 367 304 75 274 53 482 
November......... 3,192 2.259 1,228 717 156 193 368 314 80 288 54 $11 
December.......... 3,262 2,292 1,262 716 159 189 368 314 90 305 59 516 
1955—January........... 3,379 2,398 1,323 760 176 216 368 315 101 302 57 521 
February?......... 3,426 2,433 1,326 791 187 236 368 316 104 329 53 507 
EE ES 3,431 2,448 1,326 803 196 239 368 319 102 321 55 505 
April? ‘ 3,470 2,492 1,362 804 201 234 369 326 97 314 58 509 
| 
»Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor. 
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 
By type of By t of constructic 
ownership y type ocmmene 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
ES ee ee ea es eh LE 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
tial tesnigt de suis adhe a 40 Nay ae 4a undead & Ribera 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
GAY whan Waker on ekeo ne hk eee eedeaa ene Wee 14,501 4, 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
at wis dy a drirna ine orn eat el a alate whan aaa 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723 
an a ihe a a te et ea a ee eta i a eee 16,775 6,711 | 10,064 , 668 2,562 979 1,472 1,686 ,408 
IE ie sis, dfs ie tt tse. do. hi sin a deamighh ain irik aoe Daan cc ak eel 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
TES 646s +s 5 WO ws Ob > ¥6 bSeRD TES Reeeeh Mabaonel 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
bs sae eneives es oeeaes oie eae eea eee 1,692 477 1,215 796 94 178 171 163 290 
Ea ere eae 1,925 669 1,256 825 86 179 189 218 428 
DS +<v0tkndcdteaanssedwe dues enkenwekauaee 1,733 625 1,108 720 107 192 186 172 357 
SI. ircu dechtdici'nd cacti, Wate Alege wae Pn ee 1,837 681 1,156 745 108 145 201 187 450 
IC ee re ee TEE Toke ee 1,573 509 1,064 693 93 141 181 136 330 
<6 6 ona nitn we enahts cokes aeee eae 1,816 589 1,227 777 160 130 182 175 392 
Ohi e Woe RN SE ere PN LS ARES 1,965 633 1,332 852 145 186 155 186 443 
ET es Re at ap cles ale By 1,499 475 1,024 709 82 129 140 141 299 
erry eet ne rept rer eb ey 1,829 617 1,212 762 104 194 204 200 366 
SI re ee Pere eee ee 1,504 480 1,024 690 85 166 131 184 249 
DT. otacudeecnetabas Gb alectneweanesea 1,581 472 1,109 744 113 133 135 153 303 
ha aa cd saa rletad wdakiore accel ait We 2,135 677 1,458 990 176 194 201 189 386 
April 2,322 676 Be OOO Bee caus oubads 2000 conve ase e bak cae ee eee 



































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 





















































Federal Reserve district 
Total 
unaee = Es N Phila- | Cle Rich st. | Mi Kansas 
tricts ew lla- ve- ich- : . nne- 
Boston | York | delphia| land | mond | Atlanta| Chicago) 7 puis | apolis | City | Dallas 
1954—January........ 1,152 61 212 92 143 101 158 166 58 23 45 92 
February....... 1,221 58 192 103 110 100 156 218 74 60 53 95 
March ae 1,528 116 219 120 146 130 210 245 96 S51 81 113 
1955—January........ 1,504 82 227 89 162 180 188 243 04 “4 69 127 
February....... 1,581 140 216 112 163 177 172 217 93 46 116 131 
ED. wo bccces 2.135 121 297 160 221 198 245 368 148 90 137 150 
May 1955 553 








{In thousands of units 


PERMANENT NONFARM DWELLING UNITS STARTED 






























































Private Government-underwritten 
Rural 
Year or month Total Urban non- Public 
farm 1- 2- Multi- 

Total family family | family Total FHA VA 

Ee re 932 §25 407 914 763 46 104 18 393 291 102 
ESE ee 1,025 589 436 989 792 35 162 36 466 361 105 
SS Pee 1,396 828 568 1,352 1,151 42 159 44 686 486 200 
ee eee 1,091 595 496 1,020 892 40 88 71 413 264 149 
1952. 1,127 610 517 1,069 939 46 84 58 420 279 141 
ils seat bees epee ere a 1,104 565 539 1,068 933 42 94 36 407 | 252 155 
ae 1,221 n.a. n.a 1,202 1,077 34 90 19 585 | 277 308 
1954—April....... 108 n.a. Nn.a. 107 96 3 7 1 44 24 20 
6 wus 109 Nn.a. n.a. 107 98 3 7 1 49 24 25 
eee 117 n.a. n.a. 113 102 3 8 4 56 28 28 
IC's chet ees 116 n.a. n.a. 113 102 3 8 3 52 25 27 
August...... 114 || p.a. D.a. 113 103 3 7 1 60 | 27 33 
September . - 116 || na n.a 113 | 104 3 6 2 60 26 34 
October... ... 111 || ma n.a. 111 || 100 3 8 () 59 | 25 34 
November. 104 || na na. | 103 | 93 | 3 8 () 62 | 26 36 
December. . 91 n.a n.a. 90 | 80 | 3 7 1 51 22 29 

| 

1955—January ss || n.a | n.a. 87 | 78 | 2 7 | (1) 46 || 20 26 
February | 790 |} na. na. | 89 n.a. n.a. na. | Pl 45 17 28 
March | P117 «f}]~—soma. | na. P116 nua. n.a. | na. | Pl 54 24 30 

April P127 na. | ma P126 n.a n.a. | na. | PI 64 29 35 

| | | 
»Preliminary. n.a. Not available. 1Less than 500 units. 
Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 


figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 


based on loans closed info 


rmation. 


reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average—=100] 





Monthly—seasonally adjusted 


Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 








Annual! 
Class 
1953 | 1954 | Ma 
5 127 114 112 
0 I ae ee 103 92 78 
NERDS 171 105 104 
inns odeed he oben 135 141 127 
i ceeds oe ae 66 ¢ 63 62 64 
Forest products........ 143 132 126 
icecheldvheeredd 215 144 177 
Miscellaneous........ ++] 143 129 132 
Merchandise, I. c. 1..... 43 40 41 


























1954 
| 

Oct. | Nov. | Dec. | Jan. 
115 i18 123 121 
105 106 105 103 
111 116 119 121 
150 163 142 132 
72 68 62 64 
141 146 154 148 
109 109 184 210 
125 129 135 134 
40 40 41 39 








Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. 


Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 


state Commerce Commission. 


Mont! 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November.. 
December 


January-March 


1 





rRevised. 


¢Estimated. 





1955 


Feb. 


122 


105 
124 
127 

56 
144 
198 
136 

40 


Mar 


123 


91 
133 
130 

62 
135 
204 
144 

40 
































Monthly—without seasonal adjustment 
1954 1955 

Mar Oct Nov Dec. Jan. Feb. | Mar. 
105 124 121 114 110 113 115 
78 105 106 106 103 105 91 
105 109 116 125 127 131 134 
117 150 159 133 132 124 120 
51 111 85 60 61 45 49 
126 149 143 137 133 138 135 
51 170 98 57 53 49 59 
125 136 134 127 123 128 137 
41 41 41 40 37 39 40 





MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


Merchandise exports! 


3,883 | 


Preliminary. 


1 Exports of domestic and foreign merchandise. 
2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program. 
3Gene ral imports including imports for immediate consumption plus entries into bonded warehouses. 
Source .— Bureau of the Census, Department of Commerce. 


1954 


1955 


Based on daily average loadings. 


Merchandise exports excluding 
military-aid shipments? 


NR 


953 


016 

927 
,052 
,054 
085 
,013 
r065 

911 
,O52 
,019 
031 
,138 


,995 


1954 | 


923 

998 P 

922 1 
1,258 
71,137 
r1,115 
1,023 

955 

r960 
1,162 
1,164 
1,220 


2,843 





1955 


1,079 
137 
249 


FEDERAL RESERVE 


Basic data compiled by 


Mercha e imports 
1953 1954 1955 
922 833 870 
856 809 PRO 
004 | 862 1,019 
013 | 957 
902 829 
933 947 
908 822 
840 825 
926 780 
813 764 
849 839 
907 942 
2,782 2.504 2,739 
BULLETIN 
































DEPARTMENT STORE STATISTICS 
{Based on retail value figures} 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 
























































Federal Reserve district 
United 
Year or month : 
States |! oston| New | Phi | Cleve-| Rich | At- | Chi- | St. | Minne-| Kansas] potas | p 
York hi land | mond | lanta | cago | Louis | apolis | City ad ol 
phia cisco 
SALES! 
ids heMseereneenrne cede 104 102 103 104 105 103 103 104 104 104 103 105 104 
ih inated oo nie acdsee 98 99 98 100 98 100 101 97 98 99 99 102 98 
a a ee ee 105 103 101 106 105 105 109 104 104 105 108 113 105 
ES EE ee ee ee 109 105 105 109 111 113 115 108 107 104 111 117 109 
th ails ot 0 © aoe wires uate 110 104 101 109 110 118 124 106 110 104 113 124 114 
hin. aia a 10 aie bee weal de 112 105 102 111 113 121 126 111 112 104 112 125 115 
Sa ES Cr ee eae ae 111 107 103 109 105 121 128 109 112 104 r115 125 113 
SEASONALLY ADJUSTED 
1954—March .. 105 102 99 106 92 7120 117 7102 r109 95 r104 115 111 
céaceses ecesenied 111 105 102 109 104 122 127 111 114 100 7114 120 111 
EN ere 108 102 100 105 98 115 122 108 106 104 7110 123 114 
Oo Sneeeeeneeees 112 106 102 109 107 120 129 110 122 103 r1i7 127 114 
(= ee 111 107 101 109 105 117 132 106 112 105 ri21 132 115 
0 eee 112 104 105 107 108 120 131 108 110 105 7116 127 115 
REEIOE . oo cccseccces r108 109 102 107 101 115 121 106 104 101 r110 114 110 
ee 113 110 105 105 106 124 138 111 112 106 r118 129 116 
November............. 114 110 105 111 109 124 135 110 115 104 r116 130 114 
a ee 117 111 105 113 116 133 136 115 118 113 7123 134 118 
1955—January............ 118 114 106 112 113 124 137 114 120 111 7126 135 124 
February 112 109 100 109 109 119 131 109 113 105 r113 125 115 
March P113 105 103 111 104 P128 P134 111 116 105 116 129 116 
WITHOUT SEASONAL ADJUSTMENT 
CC rrr errr r90 86 85 r92 82 rOg 110 "87 92 79 r92 102 88 
oie Stk wire eyo eoee 110 108 101 109 105 124 129 109 112 101 rill 119 107 
Es a cameeeuwewes ea 106 102 98 104 98 114 120 108 106 104 7110 119 107 
SE ata ek are scare eae 106 106 99 104 100 113 114 108 110 96 7110 112 105 
are 88 77 73 78 82 93 106 86 89 84 r99 111 100 
SS s:5 506 apa evey 98 83 80 85 94 102 115 98 100 99 "107 115 111 
September............ 113 115 106 111 105 122 123 113 111 111 7116 121 112 
oe 118 110 110 113 111 130 141 114 123 122 r124 135 116 
November............. 137 133 132 146 134 153 154 133 137 120 7133 147 134 
reer Tree 200 200 184 197 192 231 234 188 193 180 r205 225 209 
1955—January 91 90 84 85 87 91 106 88 93 80 r94 107 97 
February 88 82 81 83 84 90 108 S84 90 81 r89 101 93 
March ?100 90 91 101 94 Pill P130 98 101 88 104 117 97 
STOCKS! 
Din teene hake dewey esas a 107 105 105 107 107 105 108 111 102 110 108 110 107 
et eae Kes karan eres’ 100 100 97 99 100 101 102 100 96 100 100 101 100 
EE eee 109 109 105 108 106 113 120 110 107 104 113 112 110 
ile a66 a 6 cee eee 129 124 124 127 128 133 140 128 128 117 132 132 131 
hws s46ec heeee eee eded 118 111 113 113 111 130 135 115 117 107 124 126 125 
ED dri aw aww eae eee ee 126 116 116 119 119 143 146 123 126 115 136 137 133 
CELE, sn ebacteslen kenedeed 122 117 113 116 115 138 140 121 118 114 r133 130 125 
SEASONALLY ADJUSTED 
1984—March............2006: 121 118 111 r113 112 136 141 r122 120 111 r131 127 124 
i ninkennwinbe-ecm ae 120 117 113 114 113 135 135 122 116 111 7127 127 116 
| ee 121 120 115 116 117 137 137 122 118 111 7128 128 119 
awed daw widen diced 122 117 114 117 115 139 135 122 119 112 r133 131 122 
bike 5 ily. 5 minaninkoll 124 116 117 116 117 139 137 122 129 113 7136 133 129 
aiid Soin: ee eee 124 119 115 115 116 139 136 124 119 119 ri4i 132 129 
September ........c00.- 125 118 115 117 115 141 143 124 120 123 7138 134 128 
SERS 124 116 116 116 116 147 141 122 115 120 r134 132 128 
November............. 124 118 113 118 115 145 144 122 116 120 7135 129 130 
I 5 ths: bens 00s 124 118 113 121 120 137 143 122 117 118 7134 133 129 
195S—January.............. 123 119 112 118 112 139 146 118 127 113 r135 128 129 
pe 121 117 109 114 112 138 146 118 122 115 7136 132 125 
March P123 119 110 114 111 142 P148 119 123 P114 139 P132 128 
WITHOUT SEASONAL ADJUSTMENT 
1954—March.............00.- 126 120 116 r121 119 142 147 7127 123 115 r135 136 125 
ERE 127 122 118 123 120 146 143 126 124 116 r135 135 125 
a nla iia ores tt 126 121 118 119 119 146 138 124 123 113 7136 130 129 
IRE eeecews 7117 110 107 109 109 133 128 116 119 107 r129 121 122 
Ee ae r116 105 104 103 106 135 128 114 120 109 7127 123 125 
RSE: oe 120 114 111 110 112 139 136 118 116 114 7132 129 122 
September............. 129 121 120 121 121 146 147 126 128 124 r14i 139 132 
I nikGlah id 4:0-6ibe0 138 131 130 132 128 158 154 136 129 128 r145 144 144 
aoe 139 138 129 134 130 152 160 140 127 133 r150 143 141 
RTT 110 111 103 107 105 120 126 111 103 107 r118 121 107 
1955—January............... 111 107 100 103 102 125 133 108 107 106 r124 115 117 
TIERS: 117 111 106 112 110 132 144 114 116 111 r133 129 118 
Ds SRS 8 ae P127 122 114 122 118 149 P154 124 126 P119 143 P141 129 
?Preliminary. rRevised. 


'Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 


May 1955 


555 








DEPARTMENT STORE STATISTICS—Continued 
{Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 









































Amounts (In millions of dollars) Ratios to sales? 

Out- Stocks 

Year or month Sales! | Stocks! | stand- ~~ a. Out- plus 
(total (end ing “total (t - ¥ Stock stand- out- Re- 
_ of h) i — —— =~ stand- ceipts 

mont mont (end o orders ing 

month) month) | month) orders 
ER ee eee. Fe ee 345 767 964 373 354 2.3 3.0 5.3 1.1 
tS he chénawhs dGauedeuhus Ae Ge eet 365 887 588 366 364 2.5 1.7 4.3 1.0 
EGR Se aa ee TS > a S- 381 979 494 386 363 a0 1.4 4.1 1.0 
ers 6 6 chhccceee ewes ae eas 3 See 361 925 373 358 358 2.7 1.1 3.8 1.0 
aa oan kas wh aca biew a bite Sirah n-dabian aceke oes 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
chee sakven canes bine wha ctnans hoeus 391 1,202 460 390 379 3.2 $2 4.4 1.0 
1952 average...... LaRue al shin wa bce ows ewatd 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
1953 average..... . bw “0's _ 406 1,163 421 408 401 3.0 A 4.1 1.0 
1954 average........... a BV Gnbh os Ureen dees 407 1,136 387 407 409 3.0 1.0 4.0 1.0 
1954— March. 353 r1,177 r344 r459 7399 73.3 10 | 4.3 £2 
(a im a Ce ee eas ph oe vbeute 402 1,183 281 7408 r345 2.9 0.7 3.6 1.¢ 
Se ey ae ee ee ad 372 1,161 249 350 318 2.8 0.7 3.8 0.9 
TS SG Sm 378 1,067 390 284 425 2.8 10 | 3.9 0.8 
July. . oe ee eeumeee od Tr wa 306 1,042 471 281 362 3.4 1.5 4.9 0.9 
August....... > tees aes ga : 350 1,095 465 403 397 3.1 1.3 | 4.5 Fe 
SE ee : . 400 1,184 486 489 510 3.0 1.2 | 4.2 1.2 
October... oe : ¥ 437 1,268 477 §21 512 2.9 1.1 4.0 1.2 
I ge Be ee ->- eae 509 1,318 406 559 488 2.6 0.8 3.4 1.1 
Pree a Pe : . ca ane 766 1,056 301 504 399 1.4 0.4 1.8 0.7 
re, ee oe Cr eee , Jak doen 336 1,042 385 322 406 _ 1.1 | 4.2 1.0 

February... } 307 1.103 414 368 397 3.6 1 | 4.9 ! 
March?... ; 392 1,189 366 478 430 3.0 0.9 1.0 1.2 
| | 
»Preliminary. ‘Revised. 


1 These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of 
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated 


total department store sales. ; 
2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on 


outstanding orders. 

3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. 
sales and receipts for the month. 

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


The final ratio is based on totals of 


WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 1947-49 =100) 





Without seasonal adjustment 




















1951 1952 | 1953 | 1954 1951 1952 1953 1954 
| | 
June 2.... 95|Jume 7.... 111)Jume 6.... 118|)Jume 5.... 97]Dec. 1.... 161)Dec. 6.... 195)Dec. 5.... 190|/Dec. 4 192 
— ee | ee oe 111 8.... 191 o.... 20 216! 11 224 
16.... 106 S.... Di . Sa 115 "oe 2... 20 19.... 234) 18.....240 
ss = a 6.... BW Co a 26.... 163 25 190 
30.... @ | Minas 
1952 1953 1954 1955 
ee 4.4, eee 8.5% 79\ July B.cct Pe .2.5¢. ‘See 8... Bee 23.2.6 Bem 2..62 Bien. 4... 80 
ie =e m..., Ti _ 2... & 10.... 89 9.... 94! 8. 106 
21.... 81 19..:: 82 18... 84 7.... 19.... 90 er 16.... 85 15..... 9 
3.... & icc’ oe 2. ae uci. (on ae 7... cvs Se 0: ssa 
-.:., 1oe Ri 30.... 7 .....84 
Aug. 4.... 88j)Aug. 2.... 87jAug. 1.... 86j)Aug. 7.... 92]Feb. 2.... 84/Feb. 7.... 88/Feb. 6.... 86/Feb. 5 — 
| ee 9.... 9 ea ae - ere as a... 13.... 91 12 . 92 
| ee ee Meccs 3. 6.... & itses On 20.... 86 19 90 
” eS 23.... 100) 5g B.... a Bic & | 27.... 90 26 _ 93 
2. .:; ccs oe 
Sept. 1.... 105/Sept. 6.... 100/Sept. 5.... 101/Sept. 4.... 113]Mar. 1.... 85)/Mar. 7.... 96)Mar. 6.... 85/Mar. 5 98 
8.... 100 8S...0s: 800 Bcc Sn ee Ae 14.... 100 13.... 92 12 102 
| Spe ae... San 9..:. 8 a6... Om See 21.... 109 20.... 95 19 108 
. higeee oe Meany ¢ 2.2; oe ee , ; ore 27.... 100 26 103 
29.... 114 , ee 
Gee. Gicca tee 6..<. oe. «C68... BC. «C2... 19. FS... Ae. 4... 1A. 3.... MBAor. 2.....408 
| Sa 0. .<. San 9...» 4 eS eo 10.... 113 9 22 
 _ veces San eons Se  _ aS CC SF .coe OS 16 103 
wes éée mae sca Se hake ae Bicac ae 25.... 104 24.... 101 23 112 
Se weiad ‘Ben Sedccs ae 30 120 
Nov. 3.... 121)Nov. 1.... 115|Nov. 7.... 121/Nov. 6..... 127|/May 3.... 111)May 2.... 114/May 1.... 112;May 7.....134 
18...06 Nee 8.... 118 eS "” Ae 130 ee — ae S..+< Sa ~ eee 
ee | eS — a 134 - a 16.... 105 a. ar 
24..+. S28 ai ece Me a pas oe 133 es 6 «. ee Be eee Ben CTS 2; . ; 
3D..0- 1% — re a 29.... 104 























Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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DEPARTMENT STORE STATISTICS—Continued 


[Based on retail value figures] 


SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 
[Percentage change from corresponding period of preceding year! 



































Federal Reserve . | Federal Reserve : 3 Federal Reserve >a 3 || Federal Reserve : 3 
Mar. | Fe Mar. |Feb.|. >. |] adr Mar. | Feb. |. A. Mar. | Feb. 
district 1955 | 1955 | MOS: | district, 1958 | 1955 | Mos. district, 1955 1955 | MOS. district, 1955 | 1955 | Mos: 
area, or city . 1955 area, or city 1955 i] area, or city : “" 11955 area, or city 1955 
| | 
a —— -—— . — fj 
} 
United States... i! 2 +8) Cleve.-cont. || Chicago-cont. |\Kan. City-cont. 
|| Met. Areas-cont. || Met. Areas-cont. |\Met. Areas-cont. 
Boston 5 0 1-4!) Wheeling- | Decatur?... 3 9 +2 ! oa +32; +13) +23 
|| Steubenville? 5ii Peoria?........ 0; +5) +11]] St. Joseph......| +25) —12} +5 
Met. Areas’ Rockford. . 6 +3!|Omaha..... +-7 —4 4-2 
Portland...... +5 ||City Tri-Cities?..... 32 +-j 13 Albuquerque. +12) +15 +15 
Boston. . +-4)| Portsmouth? j | (Moline, Oklahoma City 18} +17 20 
Downtown } ‘ { Rockland; | Tulsa. : +¢ —} +5 
Boston? ( 1 t | ||Richmond 13 ” 9 Davenport) 
Suburban \\Met. Areas! Fort Wayne? é 0 +3} |\Cities 
Boston ) +10 ‘|| Washington? | Indianapolis? 13 0 +41! Greel 19 2 
ec o ~ A sasene | iene 10 a ra}| Greeley ) 14] 
ambridg 0 -6|| Downtown incie ; uy "|| Hutchinson +11 —¢ +2 
Quin +10) Wash. South Bend? 15 +1 +7]) Joplin is er 44) +5 
Lowell- Baltimore?.... | Terre Haute? 3 0| +31] Kansas City +12} —3| +6 
Lawrence 1 Asheville? Cedar Rapids.. +11 2; + “|| Enid 1 9 +-3 
New Bedford Raleigh? 14 Ne Moines ] 0 Pall 
Worcester? 3 Winston-Salem? s Jubuque 1 —7 3 
Columbia? ! Sioux City +7 —9 |||Dallas +15 +4 +11 
Cities Greenville? 8 16|| Waterloo +14 ( t ‘ 
Springfield 10) Norfolk- Detroit? +18 g »|| Met. Areas 
Providence? Portsmouth? 1 0 | Flint?.........| +12 1 at) Shreveport , 4 a: 14 
Richmond? 1 3 | Grand Rapids? +-6 5 1] Corpus Christi. ) +13) +18 
New York 7 3 3)| Ro noke® ia 9 1 10|| Jackson? 11 2 fe Dallas? 18 4-5) +14 
Charleston, Kalamazoo.... 12 3 | Ms POG. 2.60 sus 47) +7] +12 
Met. Areas! W. Va.2 1 )|| Lansing?... } 13 he Fort Worth. +9 4-2 LO 
Albanv-Sche- Saginaw ) 5 7\| Houston? +11 +2} +8 
aaibedw. Tray Crees Green Bay 2 || Waco 147 14) 444 
Alt cor awe ae | Madison ar +-4 11 1} ‘ 
Albany igerstow! I even tonS . y|| 
Schenectady Pee, ne man naar eunniie ro Francisco. +9) +8 +10 
oe ton Lynchburg? ; Cities ! 
Buffalo? os Newport News ’ Danville. . i‘ +4 11||A4et. Areas! 
Niagara F alls Fairmont- ‘ ; | Battle Creek <a oe 197 l Phoenix?...... 444 car 
New Vork-N. E _ Morgantown i : 3!) Muskegon 4-18 0 +11]| Fresno?.. pens +¢ +7) +6 
New Jersey 2 ;|| Huntington? 10) 1 +6!) Port Huron +1¢ -1 +6] Los Angeles +11 +7) +9 
© coool aa Parkersburg is 6|| Appleton +4 2 ag tes Re 
Newark’ --- a WS 8| , RMA age 4 
N. Y. City? ; Atlanta....... 18 7 12/| Sheboygan i | WestsideL.A® 154, 4 : Fs, ‘ 
Rochester? ’ , ly Beach? i ) 10 
Remneiege? Met. Areas! St. Louis 9 +1) +7}| Long beach +10, +6 +9 
en ae : Birmir sham? 147 | Pasadena. . Lg Ln ah 
Utica I . Mobile 3) +10!|Met. Areas || Santa Monica. +16) +16) +17 
; Mon tgomery 11 +14]] Fort Smith.....| +12 0 +9)) Riverside and 
Cities ac kso nville? 8 +6}! Little Rock?. +4 s O}| San Ber- 
Bridgeport? +15 if ni” site taal 8 3 ’6|| Evansville? 0| —14 —3]] nardino . 15) +10) +14 
Poughkeepsie Ss Or lat i 18 $ +412|} Louisville? +3) +7) +7 Poramaste”. -+| +13) +9 11 
«|| St. ‘Petersbur 7 | | Sore field 50| +26) +39}/ Dan Viego*. } +1 3 
Philadelphia if 0 5 Tampa e- Lo +¢ Louis? 10; +2 +71} San Francisco- r 
Met. Areas St. | ’etersburg 12 +e | oa. his? P+7 —2 -6}] Oakland?. ...)5442; 413 +11 
tT . A ‘ ¢ z Tampa? 6 —4 ii. Oakland- 
Wilmington ( eg eee \Cities Berkeley? 
Trenton? " ( 9|| Atlanta?....... 0} +1 8} ee i = erkeley +11) +11) +9 
( - Quincy / 1 +4 Downt 
L 2 10 0}, Augusta 16 ; +-8)| : owntown 
ancaster hy . - : | Paducah....... 10; -19)  —i| Oakland? ! 
Philadelphia? g { Columbus 34 0) 4)| ll so Fy ete + +2) +2 
< 2 i¢ s|| Macon? 10 8 +9 j . 45} an FF rgncisco 7 +6, +6 
a veal 10 1-¢|| Savannah . 2 3 +13)|Minneapolis te ‘ 5} i nee 7) +12) +7 
Wilkes-Barre— || Baton Rouge?. +14 0 ieget Aneact Sen jon, teeeee +24) +12) +16 
Hazleton? 21 10]| New Orleans?. .| +2: { oT 7 eee —4| -s5|] Dtockton®..... +145 +6) +7 
|| Jackson? ati 2 g 0 él} Mpls.-St. Paul T : ; - Portland?...... 0 44 
City S Tatiemecent. : > Lyi Minneapolis? _ Si] Salt Lake City?., 415} +5] +10 
, g | St. Paul? +10) —4| +4 
Vork? ; alle a 3 <j St. Paul?.... Seattle?. ) 
0 ee Knoxville? 16 8 S|] y}] DEACUIE”. .. 2 0e- +2} +4 +8 
. ‘ ‘ - | Sioux Falls.... +11) —8 +21) Spokane? 7 
Cleveland 15 4 1@|| Nashville? +-1 $ +8] T. : caters +3) +7 +9 
llores || Cities acoma*....... +9 +6) +11 
Met, Arco i isl ol 42] Mamkato.......| 417] -15) 0 
Lexington +4) —14 Meridiar 193 ‘ | Duluth- Cities 
Akron? +1 4) Bristol : p44] —13 c Superior?.. —S Sl. Ol Tek. - occcel | +14) +10) +13 
Canton? r ) eS ee ree, | Great Falls. ... +14) +4) +14)| Bakersfield?....) +18, +13! +13 
Cincinnati? & 0 13) +1, +7|| Grand Forks...| -—2| —12) —3/| Boise — 
Cleveland? +13 0 ’ “|| LaCrosse.......| +11] +1) +461) Nampa....... | +8) +16) +11 
Columbus? +9 1 +4  atet Areas! i Idaho Falis ee a 0} +4 
Springfield? . +16 +6; +10]] Chicago?....... +13 0 +6|\Kansas City....| +14 *+2) +10]) Twin Falls..... |} +10) +4) +10 
Toledo? soe] +15) +7) 4 10/| MTOM... .. 02. +12 ~’ +8} Bellingham.... .| +2) —6 +5 
Youngstown? +13 7 + 8) Serre +8) +41 +-7||Met. Areas Everett?....... +7; +9] +14 
Erie? ine de $5 6 0) ia +32) +11 +19)]} Denver........ +18} +8) +14]| Walla Walla?...) +7) +18) +17 
Pittsburgh?.... 24) +12) +23}]] Gary......... +19) +2) +1 | (a +8; —6| +51) Vakima?....... } —5) +6) +3 
I | 
® Preliminary. r Revised. 


1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 
?Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. 
3Data not available. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


SALES AND STOCKS BY MAJOR DEPARTMENTS 





| Ratio of 

































































: : ~ | Federal Reserve index numbers 
eninge Gane | stocks to | without seasonal adjustment, 
om 8 oe ao? | sales! 1947-49 average = 100? 
Sales Stocks : : . 
: | > a Sales during Stocks at end 
Department during (endof| February period ai cmanitle 
period month) | 
Fie eas r a aa, a a. ae 
ges 1955 1954 1955 1954 
Feb. | Two | Feb. | s955 | sine Pen eet 
| 1955 | "iss | 1985 | | 
| ie | | | Feb. 3 Jan. | Feb. | Feb Jan Feb. 
} | 
GRAND TOTAL—entire store?...................... | +1 +3 | +2 3.9 | 3.9 | 
| 
MAIN STORE — total......... +1| +4] 41] 4.1] 41] 76 86 75 | 112) 106 | 110 
} 
Piece goods and household textiles —4 | 0 +5 4.7 4.4 68 132 70 105 103 100 
| | 
Piece goods. -9 —§ | +4 4.0 3.3 66 67 73 95 91 91 
Silks, velvets, ‘and sy nthetics —11 an} +3 4.0 3.5 58 57 65 84 80 82 
Woolen yard goods -11} -6} -S| 4.7] 4.4 54] 63 61 88 87 | 92 
Cotton yard goods. . —6 | —3 |} +12 3.6 3.1 89 | 85 95 123 115 110 
Household textiles.............. eecseeesl a] 42] 46] 5.1] 5.0] 68 | 178] 68] 110] 109] 106 
Linens and towels...... ; ; nel 0 | +4 +4 5.5 5.4 66 | 151 66 99 99 95 
Domestics—muslins, sheetings. . ot eee 2 ees ee! se a ee 70 | 231 72 | 161 | 120] 149 
Blankets, comforters, and spreads +7 | +8 | +5 $.2 $.5 72 150 67 112 116 108 
SE EE ES FS a | +4) 45] 42] 4.3/ 4.4! 81] 85/ 78] 109] 107] 107 
| | 
Laces, trimmings, embroideries, and ribbons. . sw] — | —2 | +2 4.9 4.7 69 64 72 113 95 111 
Notions per siehdhaige abate +2 +4 +4 4.7 4.7 74 85 73 122 117 117 
Toilet articles, drug ‘sundries ; Saws | +3 | +6 | +1 3.7 3.9 89 101 86 101 104 100 
| | 
Silverware and jewelry vee +8 | +11] +3] 5.7] 6.0 71 67 66 | 117} 109} 114 
Silverware and clocks. . . coos) POO] 428] 449 6.8 | 8.6 71 64 57 126 | 119} 125 
Costume jewelry . ; sal 45 | +210 | +7 3.4 3.4 74 69 71 105 90 98 
Fine jewelry and watches .| +11 | +411 | +6 | 11.4] 11.8 | 64 55 58 122 119 115 
Art needlework. . . | -1} -3|] +43] 4.6] 4.5] 82 101 83 102 100 99 
Books and stationery oe re ere eer es +3 | +4 +2 3.4 3.4 91 92 88 108 114 106 
Books and magazines ; : naa +5 +3 | +2 2.7 2.8 93 94 89 96 105 94 
PE ugeekiencys i hang gts +2} +45 $3} 3.7) 3.7 89 89 87 113 116 | 109 
Women’s and misses’ apparel and accessories....... | -—3 | 0 +4 3.5 3.3 74 80 77 121 110 116 
Women's and misses’ ready-to-wear accessories pimen =3 0 +3 4.1 3.9 74 74 76 122 110 118 
Neckwear and scarfs. sa% ‘ —9 | =—7 +8 $3.1 2.7 79 71 86 133 116 123 
Handkerchiefs............. |} =—12|} -9 —2} 4.1] 3.7 52 44 59 70 68 71 
Millinery. . — —i1 | —7 -2 1.6 1.5 ON 56 77 108 76 110 
Women’s and children’s ‘glov _ Srrerrrrre rere ere 0 | +3 —1 5.2 5.4 58 64 58 85 77 86 
Corsets and brassieres ; cenvel =2 +2 +8 3.7 3.4 101 118 102 141 133 130 
Women’s and children’s hosiery reccesool —1 +1 +5 2.9 73 70 74 116 109 110 
Underwear, slips, and negligees F : ena =—3 | 0 +2 3.7 3.6 63 63 65 104 97 102 
SIN, 5s <chccncccees +1 | +3 +5 3.8 3.7 80 87 79 135 128 129 
Silk and muslin underwear, and slips a a% 0 3.9 3.8 55 53 57 95 87 95 
Negligees, robes, and lounging apparel —4 | 0 | +4 2.7 2.6 64 57 66 84 77 81 
Infants’ wear................. z= 4 o| +6| 4.0| 3.8] 77] go} 79| 122] 109] 115 
Handbags, and small leather goods | 421 +46] +6] 3.3/ 3.2 72 63 71 117 101 110 
| | | 
Women’s and children's shoes....................-.| —1 | +1 | +2 6.6 6.5 82 84 83 146 130 143 
Children’s shoes....... foie bees —1 | neil +2 ek Sa 66 60 67 143 128 140 
Women’s shoes............... -1| +2] +2] 6.4] 6.3 84 86 gs | 143} 124] 141 
| 
Women's and misses’ ready- to-wear apparel :aiatbbee whl | —4 +1 +4 2.9 2.3 75 86 77 119 111 114 
Women’s and misses’ coats and suits........ Saaaieon —8 | = | —2 2.6 2.5 71 95 77 114 105 117 
eS eS eS eae ee cre eee | —6 | Oo; +4 2.2 2.0 69 106 7 102 94 98 
ES ES a ee cock me -9 | —8 3.1 3.0 82 67 92 144 119 157 
| 
Juniors’ and girls’ wear... . pe ee —4 | —1 +6 3.2 3.0 69 64 72 128 110 121 
Juniors’ coats, suits, and et Ueda cite —6 | —3 +2 2.5 2.4 66 65 70 116 103 114 
Girls’ wear... ere Se ee -2 +1 +9 4.0 3.7 73 63 74 138 115 126 
Women's and misses’ dresses..................- —4 | +1 +6 2.4 24 75 83 78 121 117 114 
en . «tilde ba salka ddcdubewebews | = af +12 | 2.0 SS, 72 82 76 118 113 106 
SIND oo. ceo cvescs —1 | +3 +4 2.8 2.7 82 81 83 127 112 122 
Blouses, skirts. and sportswear... a | +2 +4 Ce a9 79 | 83 80 131 123 | 126 
Aprons, housedresses, and uniforms | —6 | +2 +9 2.5 yee 84 | 102 89 | 114 110 105 
See +14) +19 1 | 4.2] 4.9 73'| 114 64; 82 84 83 
| | 
Men's and boys’ wear | +2] +3 0} 5.7/ 5.9! 65| 74| 64 | 115 | 105 | 115 
| 
Men's clothing. . tes | 0 | +1 —4/ 6.6| 6.9 67 98 67 | 125 | 114] 130 
Men’s furnishings and hats................ | eel de +3| 4.9] 5.0| 63 64 61 | 107 | 101 | 104 
Ce enone Oo; +1 +4| 6.0) 5.9| 62 60 62 | 110 94 | 106 
Men's and boys’ shoes and slippers.................. +4 | oe +1 | 7.3 | 731 | 8 } 72] 122 113 | 120 
| ' 











For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 
































} | Ratio of Federal Reserve index numbers 
| Pyssentege hanap stocks to without seasonal adjustment, 
y g sales! 1947-49 average = 100? 
eee ] P ] 
: during | (endof| February |  Salesduring | Stocks at end 
Department period | month)! | period of month 
| 
- a ie 1955 1954 1955 1954 
| Feb. months Feb. 1955 | 1954 
1955 1955 1955 
Feb. | Jan. | Feb. | Feb. | Jan. | Feb. 
= ees _, 
Homefurnishings...... ve : | +8] +11 —~2/ 4.1] 46] 88/ 95/| 82] 106] 103| 108 
Furniture and bedding : : - | +5 +11 —8 3.4 4.0 114 131 109 107 106 117 
Mattresses, springs, and studio beds. oe da vee +4 +10 —1 1.9 2.1 131 156 126 139 128 140 
Upholstered and other furniture | +4 +12 —10 3.9 4.7 111 115 106 104 100 116 
Domestic floor coverings eee] PI2] 406 -s| 4.4] 5.3] 81] 89] 72] 95] 90] 99 
Rugs and carpets a et te veel +17 +16 —2 4.4 $5.3 87 87 74 102 97 105 
aa ENS ae a8 ee —5 +1 —14 4.8 5.4 42 55 45 56 64 65 
Draperies, curtains, and upholstery. . ‘ +2 +5 +2 5.2 5.3 78 77 76 111 106 109 
Dee ORO GRRE, 0.55 05s sc vases es . ove] Ban +7 —1 4.1 4.4 76 82 74 103 100 104 
China and glassware TE ES +1 +4 +1 7.5 7.6 87 89 86 121 117 120 
Major household appliances : a | +29 +29 —3 me 3.7 69 75 54 92 77 95 
Housewares deme small appliances) . ; --| +12 +13 +1 4.3 4.8 87 82 77 117 110 115 
ea ae so ils a Pala eid WES och aes Satin wlan —1 +3 +3 6.6 6.5 75 69 76 125 118 121 
Radios, phonographs, television, records, etc. piausdbas +3 +4 +1 2.8 3.0 93 107 90 94 93 93 
Radios, phonographs, television. ....... +4 +6 +4 2.6 2.6 85 131 82 85 92 82 
Records, sheet music, and instruments. . ; | —8 —4 —2 3.8 3.6 95 64 103 95 85 97 
Miscellaneous merchandise departments. ‘ +3 +3 +3 3.9 3.8 65 58 63 100 103 97 
Toys, games, sporting goots, cameras...... i ocala | +6 +8 +3 7.9 8.2 44 34 41 109 107 106 
Toys and games 7 —y +7 +9 +5 7.9 8.2 36 23 33 104 118 100 
Sporting goods and cameras rel +6 +9 —1 7.8 8.1 58 54 55 109 98 110 
Luggage...... De taka | 412] +16 -3| 5.4] 6.3 60 | 67 54 | 103 | 110] 106 
SNE wv atsen: Kaen vced | +4 +4 +6] 1.2 1.2 92 66 88 103 110 98 
BASEMENT STORE—total.... ; ; ; P —3 0 +4 3.1 2.9 69 78 71 107 98 103 
Domestics and blankets.............. Se ee ae —3 +1 +9 3.7 3.4 75 145 77 115 110 106 
Women’s and misses’ ready-to-wear............... —5 —2 +4 2.5 2.3 67 70 70 105 94 100 
ee ee Final wis scana: cd ki a | 0 +4 2.9 79 82 81 114 102 110 
ga ERS ; ee , 0 0 +5 2.4 a2 (4) (*) (*) (*) (*) (*) 
Underwear, corsets and brassieres............ ened —4 —1 +3 3.1 2.9 (4) (4) (4) (4) (4) (4) 
I 5 oc, op Risledel aha alan Go sw te men unal is a oF =}? —8 Sel aa 2.0 57 68 65 95 81 93 
a ; eS eter —10 —4 +5 1.6 1.3 62 66 68 93 96 89 
Blouses, skirts, and sportswear. alien aids ir aide Laan 0 0 +1 2.3 2.3 74 74 74 103 96 101 
Girls’ wear... . painted acta tiet can i at +2 +4 +9 3.0 2.9 65 60 64 117 94 107 
ES ETE Oe EEE énnen neat as ee 0 +2 aS 3.3 3.2 75 80 75 115 102 109 
Aprons, housedresses, uniforms................ aoe -9 -—7 +3 2.6 2.4 (4) (4) (4) (4) (4) (4) 
ee re +2 +4 +4 3.6 3.5 72 76 71 111 98 106 
Men's wear... ee .. 6s Rig a shia Sarat oh pene +2 +4 +2 3.4 3.4 75 79 73 109 97 107 
Men's clothing. a a wR des be oS eke ate ee +2 +4 —1 3.2 3.4 89 99 87 116 104 117 
er err eers Sean oe Se Be: +2 +4 +5 3.5 3.4 66 67 65 105 92 100 
Boys’ wear....... c eT eee eee | ae +2 +5 +13 4.3 3.9 66 66 65 121 98 107 
Homefurnishings..... . PERE Pe ee ae ae +3 +8 +1 3.5 | 3.6 79 78 76 107 104 106 
er Jv op} he eden eon a 0 -2 +2 5.2 5.1 71 73 71 119 99 117 
NONMERCHANDISE—total........................ —2 0 (4) (4) (4) 91 100 92 (4) (4) (4) 
i RS ssn h ead pk wee oe ke ee ee —1 -1 (4) (4) (4) 112 108 113 (4) (4) (*) 



































1 The ratio of stocks to sales is obtained by div iding stocks at the end of the month by sales during the month and hence indicates the number 

of months’ supply on hand at the end of the month in terms of sales for that month. 
The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks 

indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 

3For movements of total department store sales and stocks, see the indexes for the United States on p. 555. 

‘Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1954, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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PRICES 
CONSUMER PRICES 


{Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49100} 





























| | 
| | Housing | | | | 
1} wes | | Read- | Other 
All i] : | | i yor. I ie. Trans- Med- Per- ing goods 
Year or month : . || Foods | | Gas | Solid | House- | House- ~ porta- ical | sonal and and 
eel | and fuels fur- hold parel | ‘tion | care | care | recrea-| serv- 
| Total |} Rent | 7 a - | . . = os “soak 
| | elec- ard nish- | opera- | | tion ices 
| | tricity | fuel oil | ings tion | 
SE 0 2 ee a, Se Se ae cae ———— ae ae 5 ate oieandiania 
cr i 2 73.3 | 65.6 |.......]] 117.4 |... | 60.3 | 
te Ta ae 55.3 | vad, aga 83.6 | agate 45.9 | 
1941..... | 62.9]| $2.2 ]..... MAG... 2 e Bacadad 55.6 | 
1942 | 69.7 | 61.3 | cee oe 90.4 |..... at 64.9 | 
1943 | 74.0 || 68.3 |... 90.3 |. . ap 67.8 
ORO, esas hGS.26 67.4.1... FD SR Semates eepeet eae ROS 
1945 76.9 68.9 |... 90.9 | “ef ye 
1946. | 83.4 |] 79.0]..... eo oe oo See Fy Se 
1947.. 95.5 |} 95.9 95.0 ||} 94.4] 97.6 | 88.8] 97.2 97.2 | 97.1 | 90.6} 94.9] 97.6 95.5 96.1 
1948... | 102.8 || 104.1 | 101.7 || 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5 
1949... 101.8 || 100.0 | 103.3 || 105.0 | 102.5 | 100.8 | 99.6 | 1001 | 99.4| 108 5 | 104.1 101.1 | 104.1 | 103.4 
1950.. 102.8 || 101.2 | 106.1 || 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2 
1951.. 111.0 1 112.6 | 112.4 113.1 | 103.1 | 116.4 } 111.2 | 109.0 106.9 | 118.4 | 111.1 | 110.5 106.5 109.7 
1952.. | 113 a 114.6 | 114.6 || 117.9 104.5 | 118.7 | 108.5 111.8 105.8 | 126.2 117.3 | 111.8 107.0 115.4 
1953 114.4 |} 112.8 | 117.7 || 124.1 106.6 | 123.9 107.9 115.3 104.8 | 129.7 | 121.3 | 112.8 108.0 118.2 
1954 | 114.8 i 112.6 119.1 || 128.5 | 107.9 | 123.5 106.1 117.4 104.3 128.0 | 125.2 | 113.4 107.1 120.2 
| | | | i | 
1954—March. | 114.8 |) 112.1 | 119.0 |) 128.0 | 107.6 | 125.8 | 107.2 | 117.5 | 104.3 | 129.0 | 124.4 | 114.1 | 108.2 | 120.1 
April..... | 114.6 || 112.4 | 118.5 |} 128.2 | 107.6 | 123.9 | 106.1 116.9 | 104.1 | 129.1 | 124.9 | 112.9 | 106.5 | 120.2 
May..... .«.}| 115.0 |} 113.3 118.9 128.3 | 107.7 | 120.9 | 105.9 | 117.2 | 104.2 129.1 | 125.1 } 113.0 106.4 120.3 
June } 115.1 |) 113.8 | 118.9 || 128.3 | 107.6 | 120.9 | 105.8 | 117.2 | 104.2 | 128.9 | 125.1 | 112.7 | 106.4 | 120.1 
July.. P , 115.2 |} 114.6 119.0 |} 128.5 | 107.8 | 121.1 | 105.7 | 117.2 104.0 126.7 125.2 | 113.3 107.0 120.3 
August o--) 315.0 7 113.9 119.2 | 128.6 | 107.8 121.9 105.4 | 117.3 103.7 126.6 | 125.5 113.4 106.6 120.2 
September. ....| 114.7 || 112.4 119.5 |} 128.8 | 107.9 | 122.4 106.0 117.4 104.3 126.4 | 125.7 | 113.5 106.5 120.1 
October. ... 114.5 111.8 119.5 || 129.0 | 108.5 | 123.8 | 105.6 117.6 104.6 | 125.0 | 125.9 | 113.4 106.9 | 120.1 
November 114.6 || 111.1 | 119.5 || 129.2 | 108.7 | 124.2 | 105.4 | 117.8 | 104.6 | 127.6 | 126.1 | 113.8 | 106.8 | 120.0 
December. . 114.3 || 110.4 | 119.7 |) 129.4 | 109.1 | 125.5 | 105.4 | 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 | 119.9 
1955—January . ee] 114.3 |] 110.6 | 119.6 || 129.5 | 109.4 | 126.1 | 104.6 | 117.7 | 103.3 | 127.6 126.5 | 113.7 | 106.9 | 119.9 
February .-| 114.3 110.8 119.6 |} 129.7 | 109.9 126.2 | 104.8 117.7 103.4 | 127.4 126.8 113.5 106.4 119.8 
March | 114:3 |} 110.8 | 119-6 | say? 7 See.d | tae | 104 6 | 117.9 103.2 | 127.3 | 127.0 | 113.5 | 100. 19.8 
! i | | 














Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted"’ and “‘old”’ indexes, converted to the base 1947-49 =100 


Source.—Bureau of Labor Statistics, Department of Labor. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


[Index numbers of the Bureau of Labor Statistics, 1947-49 =100] 
















































































Other commodities 
| M le | 
All | Tex- 4. | Fuel, | Pulp, = urni-! Non- | To- 

Year or com- a ew | tile et power, + Rub- —_ paper,| Metals chin- i me- | bacco 
month odi- _ P a prod- | *! a and a 1 ber 4 and and posi om tallic mfrs. | Mis- 
ties |} USS | £°°¢S | Total || ucts “hee light- | 4? ,| and — allied | metal | 2"¢ Nemew min- | and | cella- 
and |‘<at% ing ants prod- wees prod- | prod- peal LOUSE-| erals \bottled| neous 

prod- prod- 7 prod- : ? tive hold “gap 

ore | ucts pa ucts | US | ucts | USS | ucts | Brod. | dura- | SttUS | pow | 

pa erials ucts | bles | tural | erages) 
tine & Wien dike 104 .4/) 107.3) 106.1} 103.4)) 104.4) 102.1) 107.1] 103.8} 102.1] 107.2] 102.9} 103.9} 100.9} 101.4! 101.7! 100 4] 103.1 
sss thadcced 99.2 92.8} 95.7) 101.3 95.5| 96.9) 101.9) 94.8) 98.9) 99.2) 98.5) 104.8] 106.6) 103.1] 104.4] 101 6} 96.1 
Pi whines odes 103.1 97.5; 99.8} 105.0 99.2) 104.6) 103.0) 96.3) 120.5) 113.9) 100.9] 110.3) 108.6) 105.3) 106.9} 102 4) 96.6 
6666 é0-e04 114.8} 113.4) 111.4} 115.9)) 110.6) 120.3) 106 7} 110.0} 148.0) 123.9) 119.6] 122.8] 119.0) 114.1) 113.6) 108.1} 104.9 
ith else«eeums 111.6]| 107.0) 108.8] 113.2 99.8) 97.2) 106.6) 104.5) 134.0) 120.3) 116.5] 123.0) 121.5) 112.0) 113.6) 110.6} 108.3 
See eee 110.1 97 0} 104.6) 114.0 97.3 98.5; 109.5} 105.7} 125.0} 120.2] 116.1] 126.9) 123.0) 114.2) 118.2] 115.7 97.8 
Sh nieas ecu 110.3 95.6] 105.3} 114.5 95.2} 94.2} 108.1] 107.0) 126.9} 118.0) 116.3] 128.0] 124.6} 115.4] 120.9] 120.6) 102.5 

1954 
0 eee 110.5 98.4) 105.3) 114.2 95.0} 94.7) 109.2) 107.4) 124.9) 116.7} 116.6] 126.3) 124.5] 115.0} 121.0} 117.9} 104.9 
aie inne tine itn 111.0) 99.4) 105.9) 114.5 94.7| 94.6) 108.6) 107.2} 125.0) 116.2] 116.3] 126.8] 124.4] 115.6) 120.8] 121.5] 110.3 
May.. 110.9)} 97.9} 106.8) 114.5 94.8) 96.0) 108.2} 107.1) 125.1} 116.1] 115.8) 127.1] 124.4) 115.5] 119.3} 121.4) 109.2 
 , tiectin ind oi 110.0)} 94.8) 105.0) 114.2 94.9} 95.6) 107.8) 106.8] 126.1} 116.3] 115.8] 127.1] 124.3} 115.4] 119.1} 121.4] 105.1 
Dla. tese used 110.4 96.2) 106.5} 114.3)} 95.1) 94.9) 106.2] 106.7) 126.8] 119.1] 116.2] 128.0) 124.3) 115.3) 120.4] 121.4} 103.9 
SNe 110.5 95.8) 106.4) 114.4 95.3) 94.0) 106.9) 106.8) 126.4] 119.1] 116.3) 128.6) 124.3) 115.3) 120.5) 121.5} 102.3 
September...... 110.0)} 93.6) 105.5) 114.4 95.3| 93.0) 106.9) 106.8).126.9] 119.3) 116.3} 129.1] 124.4] 115.3} 121.7} 121.5} 99.1 
sna o 109.7 93.1] 103.7) 114.5 95.4) 92.4) 106.9) 106.9) 128.5} 119.8] 116.3} 129.7] 124.3] 115.6] 121.9] 121.5] 96.7 
November...... 110.0) 93.2) 103.8) 114.8]| 95.2} 92.8) 107.4} 107.0) 131.4) 119.9) 116.0) 129.9) 125.3) 115.6] 121.8] 121.4) 97.0 
December...... 109.5 89.9) 103.5) 114.9]) 95.2) 91.8) 107.5) 107.0) 132.0) 120.0) 115.9) 129.8) 125.7] 115.7] 121.8] 121.4} 98.0 
1955 
ES «5c a 110.1 92.5} 103.8) 115.2 95.2 91.9} 108.5} 107.1] 136.8) 120.3) 116.3} 130.1} 125.8) 115.5] 122.0) 121.4 97.0 
February.......| 110.4 93.1)7103.2)7115.7)} *95.2)} 92.3)7108.7) 7107.1) 7140.6) 7121.2] 116.6] 131.5}7126.1] 115.4}7121.8] 121.6] 797.1 
a 110.0 92.1] 101.6] 115.6 95.3 92.2] 108.7} 106.9) 138.0] 121.3} 116.8] 131.9] 126.2] 115.1] 121.9] 121.6 95.6 
* Revised 


Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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PRICES—Continued 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 


{Index numbers of the Bureau of Labor Statistics, 1947-49100] 









































1954 1955 } 1954 1955 
Subgroup —l— —__—_—— Subgroup — 
Mar. Jan. Feb. Mar Mar. Jan Feb. | Mar 
Farm Products: |Pulp, Paper and Allied Products— 
Continued | 
Fresh and dried produce 89.6 | 105.2 | 103.8 | 104.4 | 
Grains.... ee ES 93.0 93.5 93.1 ee OEE ee ee 124.6 | 124.0 | 124.0 | 125.7 
| Livestock and poultry | eS) Fee 92.4 79.4 80.7 79.9 Converted paper and paperboard... 112.3 | 111.1 Saf 5.1 262.5 
Plant and animal fibers ; 105.9 | 104.4 | 104.3 | 102.9 Building paper and board....... 127.9 | 127.6 | 129.4 | 129.7 
Is ae a oie ba ud ee 6ebdl 93.4 92.4 92.0 90.5 | 
Egegs.... ae Ld ee: Ss 80.1 651 00.1 82.2 ||Metals and Metal Products: 
Hay and seeds................ 93.4} 94.3 | 93.2| 93.1 | 
Other farm products............ 181.2 | 156.4 | 139.4 | 143.0 || Iron and steel................... 130.6 | 135.8 | 135.8 | 136.2 
| Nonferrous metals............... 121.2 | 127.9 | 133.7 | 134.3 
Processed Foods: Bn Sa aaa ee 130.0 131.6 131.6 131.6 
gO See eee ee | 138.0 | 142.6 143.3 | 144.1 
Cereal and bakery products..... 112.6 | 116.9 | 116.3 | 116.5 Plumbing equipment........... } 118.2 | 118.7 118.7 | 123.0 
Meats, poultry, and fish.... 92 8 87.6 86.9 83.3 || Heating equipment.............. | 114.4 113.9 113.7 | 113.6 
Dairy products and ice cream 106.1 | 107.0 | 107.2 | 107.2 ] Fabricated structural metal prod- | 
Canned, frozen fruits, oud vege ES OR: ASR, Tie 116.8 | 117.8 |7118.0 | 117.9 
bles in ..| 103.0 | 104.6 |7104.4 | 105.0 Fabricated nonstructural metal | | | | 
Sugar and confectionery........ 112.8 | 111.3 | 112.6 | 110.8 | | a ey ee | 126.3 | 125.8 | 125.8 | 125.9 
Packaged beverage materials 09 1 203.7 186.4 | 180.4 |} | | | | 
Other processed foods........... 106.5 08.2 100.7 | 100.8 |Machinery and Motive Products: 
Textile Products and Apparel: | Agricultural machinery and equip- | | | 
| | GNOMES: . copie Maen sce 122.3 | 121.5 |*121.6 | 121.6 
Cotton products........ 88.5 90.2 | 790.6 90.8 Construction machinery and equip- | 
Wool products : 106.4 106.6 106.3 106.1 a eee eee ee 131.7 | 133.2 |7133.8 133.9 
Synthetic textiles. ... 84.9 87.3 86.7 87.6 Metal working machinery...... 133.0 | 135.1 |7136.6 | 136.8 
Silk products. g 135.1 | 124.1 | 122.4} 121.1 || General purpose machinery and | 
Apparel SS pee ey 98 .6 98 .2 98 2 98.2 |} SUES os. o4 «oR kaecndceka | 128.5 | 128.6 |7130.3 | 130.7 
Other textile products ia RE ania 80 6 77.3 78.0 76.6 Miscellaneous machinery........ | 125.1 | 126.4 |7126.4 126.6 
|| Electrical machinery and equip- | } | 
Hides, Skins, and Leather Products: | A A en eee eee | 126.8 | 126.8 | 7126 7 126.7 
ee 118.9 | 121.7 |7121.5 | 121.5 
Hides and skins............. 56.0 49.5 51.6 50.7 | } } 
Leather 86.3 81.2 82.2 82.1 |\Furniture and Other Household Dura- | 
0 ES See ee 111.9 111.6 111.5 111.5 bles: | 
Other leather products. was 97.6 95.8 95.8 96.0 | 
|| Household furniture............ 113.7 | 112.5 |7112.6 | 112.7 
Fuel, Power, and Lighting Materials: Commercial NR. oe achian | 126.2 128.6 | 128.6 128.6 
gg.” 2 |. > >= se Pree py 122.6 | 124.2 | 124.4 | 124.4 
Ee See 107.9 | 105.2 |7105.2 | 105.1 Household appliances........... | 109.5 | 108.7 | 108.5 | 107.3 
Coke 132.5 | 132.4 | 132.4 | 132.4 DE, ceneatkeudsdsodanhs he aw | 95.7 | 95.4 | 98.7 | 98.7 
Gas.. ' 500.5 | 063.0 [e606 8 1 206.5 BR ia pies ocean ase 73.8 | 69.0| 68.8} 68.8 
Electricity 102.9 | 100.7 |7100.1 | 100.1 Other household durable goods....| 128.2 | 131.9 | 132.0 | 132.0 
Petroleum and products. 121.5 | 111.7 | 211.7 | 111.7 7 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
ef ee ae ee ee ee 123.9 123.9 123.9 
Industrial chemicals............ 117.9 | 117.3 | 117.4 | 117.5 Concrete ingredients............. 119.9 | 123.1 |7123.9 | 124.1 
| Prepared paint 112.8 | 112.8 | 113.1 | 114.0 Concrete products............... | 117.3 | 116.7 |7117.0 | 118.2 
Paint materials............. 95.2 95.8 96.1 95.9 Structural clay products.........| 132.0 | 135.8 | 136.1 | 136.3 
Drugs, pharmaceuticals, cosmetics 93 .9 93.6 r93.3 | 93.1 || Gypsum products.............. | 122.1 122.1 122.1 | 122.1 
f Fats and oils, inedible........... 107.5 61.8 61.0 55.2 Prepared asphalt roofing. ....... | 109.9 | 106.1 |7100.4 | 99.1 
Mixed fertilizers. .............. 60.5 | 108.8 |109.0 | 108.9 Other nonmetallic minerals. ..... } 119.8 | 119.2 | 119.2 | 119.2 
Fertilizer materials............. 110.0 | 113.6 | 113.5 | 113.6 || | } | 
Other chemicals and products a 105.9 | 107.7 | 108.0 | 107.9 ||Tobacco Manufactures and Bottled | | 
Beverages: 
} Rubber and Products: | 
Dieretiita a. «si: cies indies twee | 124.0 | 124.0 | 124.0 | 124.0 
ON re ee 128:38 | 146.0 1/254.3 9:208.B Gis bes « decks aoe decs | 103.5 | 103.7 | 103.7 | 103.7 
Tires and tubes f oy ee 130.3 | 139.9 |7142.4 | 142.3 | Other tobacco products......... | 120.7 | 121.4 | 121.4 | 121.4 
Other rubber products. “Feet 123.7 | 127.9 |7132.0 | 130.3 || Alcoholic beverages. . AG TER 114.3 | 114.6 | 114.7 
| Nonalcoholic beverages.......... | 125.1 | 148.1 | 148.1 | 148.1 
Lumber and Wood Products: 
Miscellaneous: | 
RR sicwph.nadodds cain yeee 115.6 | 120.0 [7121.4 | 121.6 | 
i gpks'pnn dir ide diese | 131.1 | 130.4 | 129.0 | 128.7 || Toys, sporting goods, small arms..| 113.0 | 113.2 [113.1 | 113.2 
TT vis bipisip.csitadde bev awthan 102.9 | 104.7 | "104.8 | 104.8 || Manufactured animal feeds.......| 101.1 | 84.9 85.8 | 83.1 
Notions and accessories.......... 93.5 | 101.3 | 792.3 | 92.3 
; Pulp, Paper, and Allied Products Jewelry, watches, photo equipment.| 102.0 | 103.6 |7103.2 | 103.1 
i Other miscellaneous............. 121.2 | 120.3 | 120.6 120.6 
a 109.7 | 110.0 | 110.0 | 110.0 | 
EE os ae:e che Hw. 6 aes 84.1 90.2 90.2 | 89.4} | 
DS sbacevetorsreeeecgvaters 126.8 | 127.5 | 128.0 | 128.0 | 
I i | | i 
"Revised. 


Source.—Bureau of Labor Statistics, Department of Labor, 
Back figures.—See BULLETIN for March 1952, pp. 131-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars) 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


























Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 emeee 
1 2 3 4 1 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 285.1) 328.2) 346.1) 364.9) 357.2) 355.8) 356.0) 355.5) 362.0) 370.0 
Less: Capital consumption allowances. . 8.6 7.2 9.0) 18.4) 20.5) 23.5| 25.3} 27.2} 29.3) 28.2} 29.0) 29.8) 30.2] 30.6 
Indirect business tax and related 
dean nackakveee o eile 7.0 7.1) 11.3) 21.6) 23.7) 25.6) 28.0) 30.0) 30.3} 30.3) 30.2} 30.0) 30.4) 30.7 
Business transfer payments....... 6 ow a .8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Statistical discrepancy............ 3 a .4 ot 2 1.3 6 1.0} —3.7| —3.0| —3.8| —4.4| —2.7 Nn.a. 
Plus: Subsidies less current surplus of 
government enterprises........... —.1 0 -1) —.2 2 -2) —.2) —.5) —.3) —.4) —.1) —.3) —.4 2 
Equals: National income........... 87.8) 40.2) 104.7) 216.2) 240.0) 277.0) 291.0) 305.0) 300.0) 298.9) 299.6) 298.8/ 302.6) n.a 
Less: Corporate profits and inventory 
valuation adjustment.......... 10.1; —2.0) 14.5) 28.1] 35.1) 39.9) 38.2) 38.5) 34.9} 34.1) 34.9) 33.9 n.a. n.a. 
Contributions for social insurance. oe of 2.8 5.7 6.9 8.2 8.7 8.8 9.7 9.8 9.7 9.6 9.7) 11.0 
Excess of wage accruals over dis- 
ES 4 5 ee ek 6 4-< .0 .0 .0 .0 .0 a Oo; —.1 .0 .0 .0 .0 .0 0 
Plus: Government transfer payments... 9 1.5 2.6) 11.6) 14.3) 11.6) 12.1) 12.8) 14.8) 14.2] 14.8) 14.7] 15.5) 15.6 
Net interest paid by government. . 1.0 1.2 1.3 4.6 4.7 4.8 4.9 5.0 5.3 S.2 5.3 5.4 5.4 5.4 
Dividends 0 Re ee ns eR 5.8 2.1 4.5 7.5 9.2 9.1 9.1 9.4 9.9 9.6 9.6 9.8) 10.4 10.0 
Business transfer payments....... -6 mn < .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Equals: Personal income........... 85.8) 47.2) 996.3) 206.8) 227.1) 255.3) 271.2) 286.1) 286.5) 285.1) 285.7) 286.2) 289.0| 292.7 
Less: Personal tax and related payments 2.6 1.5 3.3) 18.7| 20.9) 29.3) 34.4) 36.0) 32.9) 32.8| 32.9) 32.9; 33.1) 32.1 
ts i .bbidtanneeeeé dae 1.3 y 2.0) 16.2) 18.2) 26.3) 31.1] 32.5] 29.2) 29.1) 29.2} 29.2} 29.3) 28.3 
ED, a nain dtd eib.k ee Oo. 0-0 1.4 1.0 1.3 2.5 2.7 3.0 3.2 3.5 3.7 3.7 3.7 3.7 3.8 3.8 
Equals: Disposable personalincome.| 83.1) 45.7| 93.0) 188.2) 206.1) 226.1) 236.9] 250.1) 253.5) 252.3) 252.9| 253.2) 255.9) 260.6 
Less: Personal consumption expenditures} 79.0) 46.4) 81.9) 180.6] 194.0) 208.3) 218.4) 230.1] 234.0) 230.5| 233.1] 234.8] 237.7] 242.0 
Equals: Personal saving............ 4.2) —.6|) 11.1 7.6, 12.1) 17.7) 18.4) 20.0) 19.5) 21.8) 19.7) 18.4) 18.2) 18.7 



































NATIONAL INCOME, BY DISTRIBUTIVE SHARES 

















Seasonally adjusted annual rates 
Annual! totals by quarters 
1954 1955 
1929 | 1933 | 1941 1949 | 1950 | 1951 1952 | 1953 | 1954 eens 
1 2 3 4 1 

National income................... 87.8; 40.2) 104.7) 216.2) 240.0) 277.0) 291.0) 305.0) 300.0) 298.9) 299.6) 298.8) 302.6) n.a. 

Compensation of employees........ 51.1| 29.5) 64.8) 140.9] 154.3) 180.4) 195.4) 209.1) 207.3) 206.4) 206.6) 207.2) 208.9) 212.7 

Wages and salaries'!................ 50.4, 29.0| 62.1) 134.3| 146.5| 170.9| 185.0) 198.0\ 195.7| 194.6) 194.9) 195.6) 197.2| 200.2 

ECE y cas Chere beanee ee 45.5) 23.9) 51.9) 113. 124.3) 142.1) 152.2] 164.5) 161.9] 161.2] 161.5} 161.6] 163.0) 166.0 

IOS eae a od 1.9 4.2 5.0 8.7; 10.5) 10.2 9.6 9.7 9.5 9.6 9.5 9.3 

Government civilian. ............ 4.6 4.9 8.3) 16.2} 17.2} 20.1) 22.4) 23.3) 24.1) 23.7) 23.8) 24.4] 24.7} 24.9 

Supplements to wages and salaries... an 5 7 6.5 7.8 9.5} 10.4) 2.2) 11.7] 11.8] 11.7] 11.6) 11.7) 12.5 

Proprietors’ and rental income?....| 20.2} 7.6) 20.9) 42.0) 44.6) 49.9) 49.9) 49.0) 48.7) 49.4) 49.0) 48.5) 48.1) 49.7 

Business and professional........... 8.8 3.2) 10.9) 21.4) 22.9) 24.8) 25.7) 26.2) 25.9) 25.6) 25.9) 25.9} 26.3] 26.4 

ee ae hie coe bk Se 6.0 2.4 6.5) 12.7) 13.3) 16.0) 14.2) 12.2) 11.9} 13.0) 12.2} 11.6) 11.0) 12.2 

Rental income of persons........ wise 5.4 2.0 3.5 7.9 8.5 9.1) 10.0) 10.6) 10.9) 10.8) 10.9) 10.9} 10.9) 11.0 
Corporate profits and inventory 

valuation adjustment.......... 10.1; —2.0| 14.5) 28.1) 35.1) 39.9) 38.2) 38.5) 34.9) 34.1) 34.9) 33.9| 36.4) n.a. 

Corporate profits before tax........... 9.6 -2| 17.0| 26.2| 40.0| 41.2) 37.2) 39.4, 35.0) 34.5) 34.5| 34.2| 36.8 n.a. 

rporate profits tax liability. .... 1.4 oS 7.6) 10.4) 17.8) 22.5) 20.0) 21.1) 17.2) 17.0) 17.0] 16.8) 18.1 n.a. 

Sespeente peuine after tax........ 8.3 —.4 9.4) 15.8) 22.1) 18.7) 17.2) 18.3) 17.8) 17.5) 17.5] 17.4) 18.7 n.a. 

Inventory uation adjustment.... . .5| —2.1) —2.5 1.9) —4.9) —1.3 1.0) —1.0) —.2) —.4 4) —.3) —.4) —1.3 

DN: «rinehidaiek obs eens ae 6.4, 5.0 4.5 5.2) 5.9 6.8) 7.4 8.4 9.1 9.0 9.1 9.2 9.2) 9.4 












































n.a. Not available. 


1 Includes employee contributions to social insurance funds. 
*Includes noncorporate inventory valuation adjustment. 


Note.—Details may not add to totals because of rounding. 
Source.—Department of Commerce, 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
{Estimates of the Department of Commerce, in billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 

















































































































Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 1952 | 1953 | 1954 
1 2 3 4 1 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 285.1) 328.2) 346.1) 364.9) 357.2) 355.8) 356.0) 355.5) 362.0) 370.0 
Persona! consumption 
expenditures.............. ..-| 79.0] 46.4] 81.9] 180.6] 194.0) 208.3) 218.4) 230.1) 234.0) 230.5) 233.1) 234.8] 237.7) 242.0 
Bases geome Deke ewe we cbeeuados 9.2 3.5 9.7| 23.6) 28.6) 27.1] 26.8] 29.7) 28.9) 28.0) 28.8] 28.9} 29.9) 33.4 
Nondurable goods............... 37.7| 22.3) 43.2} 96.9) 100.4) 111.1] 116.0) 118.9} 120.5) 118.8] 120.0) 121.1) 122.1) 122.1 
DCCC hakib kel oseceeews .--| 32.1] 20.7] 29.0) 60.1 70.1) 75.6) 81.4) 84.6] 83.6) 84.3] 84.8] 85.7} 86.5 
Gross private domestic 
imvestment................ --| 16.2 1.4) 18.1) 32.5) 51.2) 56.9) 5@.7| 51.4) 46.1) 44.5) 45.6) 45.3) 49.5) 53.3 
New construction! .............044. 8.7 1.4 6.6) 17.5| 22.7| 23.3| 23.7| 25.5) 27.6 “4 27.0| 28.3) 29.1) 30.8 
Residential, nonfarm......... 3.6 a 3.5 8.3} 12.6] 11.0) 11.1] 11.9) 13.3} 11.7] 12.8) 14.0) 14.8) 15.9 
ERR EA ear wii 5.1 1.0 3.1 9.2] 10.1] 12.4) 12.6) 13.6) 14.3] 14.3] 14.2] 14.2) 14.3) 14.9 
Producers’ durable equipment..... 5.9 1.6 6.9} 17.8) 21.1) 23.2) 23.3) 24.4) 22.2] 22.7] 22.4) 21.8) 21.7) 21.1 
a ee Se. os 1.7| ~—1.6 4.5| —2.7 7.4) 10.4 3.6 1.5} —3.7| —4.2) —3.8| —4.8| —1.3 1.3 
RD Bice cccveepectés 1.8) —1.4 4.0] —1.9 6.4 9.0 3.0 2.2) —3.8| —4.2| —4.0) —5.0) —1.6 3.2 
Net foreign investment.......... 8 .2 1.1 .5| —2.2 .2) —.2] —1.9) —.4) —1.1) —1.0) —.2 .8} .0 
Government chases of 
goods and services........... 8.5) 8.0) 24.8) 43.6) 42.0) 62.8) 77.2) 85.2) 77.5) 81.9] 78.3) 75.6) 74.1) 74.7 
EES a a 1.3 2.0| 16.9| 25.4| 22.1| 41.0) 54.0) 60.1| 50.0| 55.0) 51.3) 47.9| 45.9) 45.9 
National security............ } 1.3 2.0 \3°3 19.3} 18.5] 37.3) 48.5| 52.0} 43.6) 46.9) 44.7] 42.1) 40.5} 40.7 
DT ci¢isersndeceenueveven 7 . 3.2 6.6 3.9 4.2 5.8 8.5 6.7 8.4 6.9 6.1 5.6 5.$ 
Less: Government sales?..... .0 .0 .0 4 . 4 4 4 3 3 3 .2 io 3 
I 50s sccosdetetes 7.2 6.0 7.8) 18.2) 19.9) 21.8} 23.2) 25.1) 27.5) 26.9) 27.0) 27.7) 28.2) 28.8 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wage and salary disbursements Divi- Less 
Pro- | dends | trans- — Non- 
Per- Com- Other | prietors’} and fer butions 
Year or month _sonal modity Distrib- Service | Gove labor a and per- pay- for tural 
income | Total || produc- aa indus- ern- | income a, i comet + | ments® | social | income? 
ing in- | “Sries | tries ment ——— ae insur- 
dustries ™ ance® 
ee eee 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 77.2 
ee eee eee 47.2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 2 43.4 
Se eee 96.3 62.1 27.5 16.3 8.1 10.2 A 20.9 10.3 3.1 8 88.0 
EE eer 208 .7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5 
Se ee ee 206 .8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8 
eee 227.1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5 
ih st we wae dpaaeeea 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
a i in ssa ae 271.2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3 
bili naan be HOw tele 286.1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0 
NG aidawe ta eae boo wom 286.5 195.7 83.8 52.6 25.5 33.7 6.6 48.7 24.3 15.9 4.7 270.7 
1954—March............ 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8 
ee 284.4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1 
Oe 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7 
ath a 6 aie ecw 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3 
ER ae ey 5 wha obs 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6 
ee 285.4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 15.5 4.7 270.2 
September......... 286.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 271.1 
<a. eceaeat 286.3 196.1 82.9 52.9 26.1 34.2 6.6 47.2 24.5 16.5 4.6 272.3 
November......... 289.3 198.1 84.6 53.0 26.2 34.3 6.6 48.3 24.6 16.4 4.7 274.6 
SW hws: Kav 291.4 197.8 84.4 53.1 26.1 34.2 6.6 48.8 26.2 16.7 4.7 276.5 
1955—January ee ee 291.4 199.3 85.2 53.5 26.4 34.2 6.6 49.5 24.7 16.5 5.2 275.5 
February.......... 292.4 199.9 85.9 53.4 26.3 34.2 6.6 49.8 24.8 16.5 5.1 276.2 
March?..... ...| 294.2 201.5 87.4 53.5 26.4 34.2 6.6 49.7 24.8 16.8 5.2 278.5 
»Preliminary. 


1Includes construction expenditures for crude petroleum and natural gas drilling. 

2Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

§Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 
— business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 

ation adjustment. 

5Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

®Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old: and survivors’ insurance 
—- $3 1 aeenahvet to whom coverage was extended under the Social Security Act Amendments of 1950. contributions are 

lu personal income. 

Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends 

paid by agricultural corporations. 


Note.—Details may not add to totals because of rounding. 
Source.—Department of Commerce. 
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MEMBER BANK EARNINGS, 1954 
ALL MEMBER BANKS, BY CLASSES 
{Amount in thousands of dollars 
_— ——— as | iil 
| Cen aerwue 
All All ne eee, Reserve | ¢,, 
! ' ee |} national a 3. ee city URETy 
All member banks | | ; member 
member member - member ; . 
e! be s anks . yanks anks 
Item yank bank li New York | Chicago bank 
1951 1952 1953 1954 Year 1954 
| I 
Earnings oe 3,668,715, 4,119,649 4,590, 236) 4,826,113) 3,215,980) 1,610,133) 776,820 192,260 1,887,725 1,969,307 
Interest and dividends on 
securities: | | 
1, S. Government 831.920 929,307; 1,011,000) 1,066 379) 731,641 334,738 153,432 56,403 398 855 $57 690 I 
Other 210.766 234,528 251,777) 272 ,808)| 189 044 83,764) & 832 12,870 103 ,090 108 016 
Interest and discount on | ! } ( 
loans 1 974.325 2,269,944 2,591,483 2,662 ,168)) 1,796,021 866,147 409 ,395 91,232, 1,055,082! 1.106.460 § 
Other charges on loans »2 670 35 936 40, 538 49 079 33,627 15,452)| 7,416 1,625 7.159 12.879 € 
Service charges on deposits 184.872 197 ,734 218,831 252,266 174,191 78,075 20,531 2,094 103 , 586 126.056 | T 
Other charges, fees, etc. 79.003 82,871 92 ,324| 102 , 484|| 64,571 37 ,913}) 18,892 3,395 37.156 $3041 ( 
Trust department 18? 421 194,430 207 , 218) 235,655) 100,728 134,927 77,478 18,718 90 , 246 $9 213 
Other current earnings 174.737 174,901 177,065} 185,274 126,157 59,117 40,845 5,924 72,552 65 ,954 Ext 
; $s 
Expenses 2,231,946 2,501,091 2,781,518) 2,998,535)| 1,988,742 1,009,793) 428,392, 106,104 1,168,860 1,295,178 Ss 
Salaries fficers 375 708 408 , 330 $47,142 $78 877) 318,995 159 ,882)| 56,301 14,940 157,769 49 867 I 
Salaries and wages—other 750.039 835 , 300 924,348 983 820) 632 ,31¢ 351,504 176,165 37,022 109 .435 361.198 I 
Directors’ fees, et 19 150 21,514 13,714 25.541) 17,313 8,228 1,742 265 1,490 19,044 I 
Interest on time deposits 305 536 364 , 503 424,738 193 649) 342 036 151,613 10,546 15,980 207 . 344 29 779 { 
Interest on borrowed I 
monev 9 077 19,825 2? 657 7,985 4,288 3,697 ? 959 554 2.999 1.475 I 
Taxes other than income 114.958 117.659 125,192 140,162 96,583 43.57* 13.554 1.769 6? .000 59 838 ( 
Recurring depreciation 5% N67 60 .064 67.047 75.626) 53,348 2.278 1. 490 1,04 ’*% 389 13 6909 : 
Other current expenses 604.82? 673,896 746.681 792 874 523,863 209 O11 132.634 31,528 298 434 330.278 Ne 
Net current earnings be- } 
fore income taxes 1,436,769| 1,618,558 1,808,718 1,827,578|| 1,227,238 600 , 340 348 .428 86, 156 718,865 674,129 Re 
Recoveries, transfers ( 
from reserves, and 
profits 148,624 125,008 132,274 551,971 363 , 530 188,441 111,484 24,804 246,872 168,810 
On securities: j | 
Recoveries 13.531 9 954 9 847 11.709 8 367 3,342 1.7200 $77 1 48 5.446 ( 
Transfers from reserve 10 93¢ 19,646 5 .8 $3,142 5 013 18,129 9 718 1.908 4s REE 6 $50 
Profits on securities 51.881 29 047 34.60 374,610 244,797 129,813 60 , 837 18,601 174,454 120,717 
On loans 2 
Recoverik 17.577 16, 96¢ »3_ 158 7 353 14,160 13,194 9 313 133 ea | 10.887 
Transfers from reserve »S 4? 24,734 15,726 54,558 40,223 14,335)| 17.730 » Rie 1,155 12,857 Los 
All other 9 O7F¢ 24,66 »3 060 10, 599 30,970 9 ,629 12,68 6 14, 8% 12,343 
. ( 
Losses, charge-offs, and 
transfers to reserves 338,857 306 , 381 383,477 479,263 320,811 158 ,452 R5.950 18,55 215,215 159.544 } 
) securities: ( 
Losses and charce ffs 7? 192% R83. 851 139 , 8&8 58 54 41,379 17,171 . 926 +. 32¢ 5 3 $.772 
Transfers to reserve 8 418 27,040 18 299 118.85 71,460 17,39 5. 71¢ 1 $1 16,133 
On loans 
Losses and charge-offs 13.555 15.652 0) 416 17,771 13,274 4, 49¢ $71 14¢ 02 14,828 
nsfers to re . 180 034 132. 29¢ 111 97¢ 196.140 133.673 62.467 14.53 58 4, OR" 71.031 Pri 
All other 14.74 16,94 62 , 90 87 946 61,025 6,921 11,964 is 10.71 32,780 
Ta 
Profits before income 
taxes 1, 246 536 1,437,185 1,557,515 1,900 ,286|| 1,269,957 630 , 32° 373,963 92,406 750,522 683,395 { s 
Taxes on net income 490 919 607 , 850 692,252 804,188 530,314 273,874 160,788 39 ,036 347 ,669 256 694 Ne 
Federa 165 420 578.682 660 , 20¢ 762.686 507 .302 255.384 143.368 39 O3¢ 33 344 7 938 
State »s 420 9) 168 32 O45 41.50 3.01 18,496 17.420 15.3 2.757 Ca 
: 
} 
Net profits 755.617 829, 335 865,263' 1,096,099 739 ,643 356 ,456 213,175 53,370 402,853 426,701 | ( 
Cash dividends declared 370,504 390 , 430 418,652 456,145 299 ,510 156 ,635 112,754 19,705 180,939 142,748 Me 
On preferred stock > Saaz » 310 1.955 > 030 64 1, 760 5 68 rs 652 ] 
( common stock 367.917 388 121 $16,697 154, 11¢ 99 246 154, 87¢ 112.701 19.63 a0 .468 141.096 
Memoranda items: 
Recoveries credited to re 
rve not 1 I 
veries ab 
iritie > ORs 1 + ( OF 919 » oO 12") 435 
. ans 5 O54 28 O88 2 oy 34 68 ) OR 7,593 2 a ( 375 
I irae ese 
clude 
OVE Lo 
‘ ecurities ' ' 4 64 33.9 15.24 gS Ox 7.16 53 4 3 » 268 U. 
On loans cs cQy 54.938 t 4¢ 1 74 53. 597 »1 149 1 135 1.881 9 5O0 32,141 Ol 
Ca 
I ins i 114 900 51,169,000 56,142 ,O0f 5 513,000 11 1.000)? .578 000 2? 5 000 20,459,000 Ot! 
U.S. Government securities sn. 975 900 51,811,000) 51.091 ,00F 54.485 000 & 520.000) 2.929 000/20 421 000) 22 614,000 
Other securities 1 $283 N00) 11,557,000) 11,923,000) 12.844 00 > 320,000 580.000! 4.768.000 5.176,000 To 
Cas ssets 33. 797.000) 35,564,001 35. 608 006 35 774.000 7 974.000!'1.944.000\14_ 254 000 12,302,000 
Other assets 1 811 000 1,977 ,Oo > 049 OM 2.306 .000 597 000 51.000 9 000 39 000 | Tir 
, To! 
Total assets 143.212 000/152 079 000/156 813 ,000) 162 ,921 ,000 ; 30.481 0000/8 O82 000 63 068 ,000' 61 , 290,000 To 
Time deposit 30. 074 000) 32.120.006 34. 647 001 $8. 053,000 3. 377.000!1 .267 .000 15.046 .000 18 , 362 ,000 Nu 
Total deposits 130.760 000/138 ,398 ,000| 142 , 380 000/148, 198 Ont 26.633 .000'7 . 401 .000!57 , 764,000) 56 , 401 ,000 Nu 
Tota ipital ac ints 9 947.000) 10,480,000) 11,043 ,001 11.724.000 ‘ | 2,651,000 580.000) 4.131.000) 4,362,000 N 
ns . Nu 
Number of officers 50.553 52,652 54 ,63¢ 56,541 39 287 17,254 3,975 969 15,68 35,915 ee 
Number empl es 82. 206 300 , 868 315,97 323,945 213,073 110,87. $8,195 10,217 128,754 136,779 | 
. the 
Number of banks 6,840 6,798 6,74 6,660 4,789 1,871 1 13 30) 6,326 du 
I tnotes see pp. 565-567 
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MEMBER BANK EARNINGS, 1954—Continued 
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
waahdh {Amounts in thousands of dollars 
ntry Federal Reserve district 
nber —— a — 
nks tem | 
New Phila- Cleve- Rich- See . -.| Minne- | Kansas a San 
Boston York delphia land mond | Atlanta | Chicago | St. Louis apolis | City Dallas Francisco 
| | | | 
Earnings 243,741 1, 180,880) 268,648 389,064) 225,271 | 240,887 695,561) 173,609 136,732 214,495 256,738) 800,488 
z Interest and dividends on 
9,307 securities: | | | | 
U. S. Government 45,231 235,415) 54,577 99,170 51,794 53,706 209,299} 40,929 31,043) 51,996) 49,105) 144,115 
Other 10,783 72,513) 19,286] 26,099 9,745 13,833) 40,763 9,540) 6,474) 12,207 13,037) 38,528 
7.690 Interest and discount on } | | 
8 016 loans 134,943 644,461) 150,306 201,758) 127,071) 130,355) 344,543) 100,989) 75,921} 118,103) 155,528) 478,188 
| Other charges on loans 983 10,859] 1,741) 2,956 1,394! 1,685} 5,714 1,016 1,187 1,210 3,813 16,523 
6.460 Service charges on deposits.) 14,514) 49,184) 9,968} 16,799] 13,165) 15,163] 32,288 6,810 8.441) 12,681; 11,961 61,291 
2.879 Other charges, tees, etc. | 5,817 26,343 3,338} 6,019 6,275) 7,758} 13,598 4,088 6,042 3,837 4,206} 15,164 
6.056 ' Trust department 19,753 88,263) 20,591) 20,744; 9,483) 7,291) 29,300 5,024) 3,377) 5,129 4,527) 22,175 
3041 | Other current earnings... 11,718 53,843] 8,842/ 15,519] 6,345|  11,097| 20,056 5,213 4,246] 9,333) 14,561) 24,505 
9,213 
5 954 i Expenses .| 155,612, 711,104 166,759 242,638 141,827| 154,498) 434,986) 105,878) 86,057. 129,109 158,289) 511,778 
i Salaries —officer- 26,222 97,916| 27,118 35,712 26,041} 26,960) 68,847 20,879 17,599 28,966 33,191) 69,427 
5.178 Salaries and wages thers 53,660 262,387) 55,122} 73,169 43,490) 47,835 140,753 31,327) 24,750 37,660 43,884) 169,785 
9 867 Directors’ fees, et 1,605 4,886) 3,005 2,262 1,780) 1,470) 3,459 1,481 893) 1,569 1,638) 1,493 
1,198 Interest on time deposits 16,479 97,446) 24,084 46,060! 23,478) 18,241) 75,915 14,246) 14,213} 15,598 14,427) 133,463 
» 044 \ Interest on borrowed | | | | | | } 
779 { money 306 3,375 365 460| 373 401) 1,047 292) 166) 329 277| 595 
Taxes other than income 6,661 24,097 7,663 19,874) 6,624 8,542) 20,150 5,637) 2,925} 4,582 14,097) 19,311 
1.475 Recurring depreciation 4,678 13,384 4,883) 6,578) 4,878 5,433) 10,002) 2,727) 2,145) 3,717 5,587) 11,612 
) 838 Other current expenses 46,002 207,614 44,518 58,523 35,163 45,617 114,813) 29,288) 23,366 36,688 45,188 106,092 
3.699 i } } | 
) 278 Net current earnings be- | | | | 
fore income taxes 88,129| 469,777 101,889 146,426 83,444 86,389 260,575) 67,731 50,675, 85,386) 98,449 288,710 
| | } 
1,129 Recoveries, transfers from | | | | | | 
reserves, and profits 21,713 150,166 20,428 58,492 19,601 22,624 109,156, 20,975, 10,678) 22,304) 26,432) 69,403 
On securities: | } | 
' Recoveries §72 1,827 722 2,073) 428 159 2,651 511 280) 713 504| 1,180 
3. 810 ( Transfers from reserves 905 14,621 1,905 3,462) 737 1,127) 6,225} 1,712 369) 1,973 111} 9,995 
Profits on securities 13,833 82,872) 12,698 42,030 15,827 19,104 83,332) 16,880) 8,185) 15,152 16,587 48,109 
» 446 On loans | | } } | 
», 5590 Recoveries , 2,234 11,272 875) 792| 645 732) 1,037) 401) 1,193| 1,940 2,354 3,878 
»,717 Transfers from reserves 2,019 24,507 1,547) 7,896) 1,237 462) 10,733) 947) 134) 981 838} 3,257 
All other : 2,149 15,067 2,682 2,238 728 1,041 5,178 525 517) 1,545 5,947) 2,984 
) S87 | | 
857 Losses, charge-offs, and | | 
343 transfers to reserves 27,310 127,435 23,423) 53,119 17,064 6.080 te 18,490 12,737 17,802) 26,579 62,906 
On securities | | | 
Losses and charge-offs 2,246 7,390 2,897) 4,940 2,731 2? 680) 13,092) 4,214 3,517| 3,689 3,151) 8,001 
1 544 Transfers to reserves 4.191 33.669 2.786) 23,283 2'188 1,993} 17,272} 5,491 2,350; 1,445 1,131 23,059 
On loans: | | | 
|, 442 Losses and arge-offs 519 1,478 553) 1,430! 450 962 1,666 819 1,753 3,139 4,057 946 
», 133 Transfers to reserves 12,941 66,788 9,296 12,954) 7,003 6,744 33,181 4,869 3,597 5,914 11,951 20,903 
All other 7,413 18,110 7,891) 10,512) 4,692 3,953 10,856 or 1,520 3,616 6,290 9,998 
. 228 | 
031 Profits before income taxes) 82,532) 492,508 98,895) teats 85,981) 92,681 293,665 ts 48,616, 89,887) 98,302) 295,206 
. 780 
Taxes on net income 37,728 206,509| 38,263 66,484, 38,858) 37,135 115,531 29,161 20,162) 34,815 40,038 139,505 
Federal 32,624 185,884) 38,263) 66,484, 38,535) 36,485 114,934 28,668 18,530) 33,702 40,007 128,570 
|, 395 | State 5,103 20,625 324 650 eet 493 1,632 1,113 31 10,935 
| | } | | 
694 Net profits 44,804, 285,999) on 85,315| 47,123) 55,546 198,00 41,056, 28,455) 55,072) 58,264 155,701 
38 | | | 
757 Cash dividends declared 24,452) 141,413) 30,285) 33,814, 19,014) 17,170 51,895, 14,778) 10,702 15,310; 22,973 74,340 
} On preferred stock? 15) 1,653 46) 14 5 216} 35) 5| 1 3) 38 
701 | On common stock 24,437 139,760 30,239) 33,814) 19,000 17,165) 51,678) 14,744) 10,697) 15,310) 22,990) 74,302 
748 Memoranda items: | 
652 Recoveries credited to re- 
096 serves (not included in | 
recoveries above): | } 
On securities oan 291 1,885) 16) 190] : ° } 4 eae? 24 63) 456 
On loans 895 5,796) 958 1,929) 1,068) 1,100 5,680 1,594} 837) 2,030 2,568) 10,228 
Losses charged to reserves | | | | 
(not included in losses | 
$35 above): | 
375 On securities 143 1,566 423 1,280 38 64) 380 53 1,247) 6 46 10,001 
On loans 3,451 18,504) 3,922 3,765) 1,844 2,874 8,588 2,466 1,595 4,166 6,563 17,009 
;-—— -—} ——__ — _— - — | ——— $$] ——_ —__—_ | ——_______|— - os 
Loans _ |2,874,000/ 16,334,000/3,111,000) 4,353,000|2,465,000/2,482,000| 7,639,000/2, 149,000] 1,473,000] 2,336,000|3,170,000| 9,125,000 
68 U.S. Government securities. |2,343,000)12,630,000|2,702,000| 5,005,000) 2,569,000! 2,804 ,000| 10,468,000| 2,066,000} 1,518,000/2,674,000|2,477,000| 7,227,000 
141 Other securities | 560,000) 3,458,000} 866,000} 1,121,000] 468,000! 614,000] 2,063,000] 435,000} 317,000} 601,000) 479,000) 1,863,000 
Cash assets |1,530,000| 9,331,000) 1,734,000) 2,675,000] 1,709,000/2,003,000) 5,533,000] 1,461,000) 950,000/2,091,000|2,595,000| 4,161,000 
000 Other assets | 134,000| 757,000) 116,000 165,000} 103,000) 110,000 226,000} 62,000) 42,000) 63,000! 157,000) 370,000 
000 } | 
000 Total assets ‘ '7,442,000/42,510,000|8,531,000) iaidienn: \iatieasts sekeents 25,928,000)/6,174,000/ 4,301 ,000)7,764,000/8,878,000/ 22,746,000 
000 } 
000 | Time deposits 1,361,000) 7,675,000)2,244,000| 3,859,000/1,659,000) 1,420,000! 7,136,000) 1,147,000) 1,085,000) 1,036,000) 1,072,000) 8,358,000 
, Total deposits 6,670,000 37,663,000 7,669,000 12,125,000/6,695,000) 7,405,000) 24,041,000) 5,680,000) 3,970,000!7,199,000|8, 214,000) 20,866,000 
000 | Total capital account: 637,000) 3,498,000| 769,000) 1,038,000! 528,000) 512,000} 1,603,000} 426,000) 275,000} 508,000) 593,000} 1,337,000 
000 Number of officers 3,079 9,139 3,598 4,289 3,435) 3,343) 7,382 2,968 2,494 4,066 4,291 8,457 
— Number of employees 19,670 78,868 19,081! 24,360 16,404) 18,166 45,293) 12,109 9,247 13,953 16,039 50,755 
00 . — ompnnpnniiin sncatenpinieiahil a Se ot a es a eee ee 
— | Number of banks 312 680 587 632| 476) 373 1,020) 490) 473} 750 632 235 
915 | | | | | 
770 ¢ eaak 











‘/ 


‘Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
396 the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation 
a during part of the year but not at the end of the year. Data may not add to totals because of rounding. 

— ?Includes interest on capital notes and debentures. 

3Not available on the 13-month basis used for all member banks. See note on pp. 566-567. 

For other footnotes see pp. 566-567. 
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MEMBER BANK EARNINGS, 1954—Continued 
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 


{Amounts in thousands of dollars] 







































































Federal Reserve district 
and | new | Pie | cl | K ay 
| : New *hila- “leve- Rich- r oh i le :.| Minne- cansas | 3 San 
| Boston York | delphia| land deme Atlanta Chicago 7 Louis enciie City Dallas as 
“Tha. a ee Pa) Giga >> 4m Boe r ee aE 
Earnings........ ere -| 84,098) 50,980) 109,457) 221,342! 96,727 98,388) 214,047) 83,520 44,580 102,633) 123,617) 658,337 
Interest and dividends on | 
securities: | 
U. S. Government 13,781 8,336 16,822 55,191 22,582| 20,458 70,987 17,397) 8.618} 24,846) 21,753) 118,086 
Se | 3,337 2,906 7,957 16,152 3,912) 5,625 11,842 4,176) 2,052) 6,177 5,817 33,137 
Interest and discount on loans.| 45,772 30,533 62,008} 109,870 51,292} 53,520} 102,068} 50,402) 25.783 55,638 75,066} 393.131 
Other charges on loans........ | 486 560 959 2,270 672) 1,168 2,226 512| 428| 569 3,360 13,949 
Service charges on deposits... ‘| 2,749 3,504 3,395 8,527 5,684) 4,610 13,761 2,396) 1,816 4,172 2,889 50,083 
Other charges, fees, etc........ 3,113 1,055 1,221 3,347 3,440} 3,514 4,033 1,953} 1,568| 1,353 1,556 11,005 
Trust department | 9,737 1,137 13,201 17,019 6,152} 3,984 4,757 4,184) 2.744 4,179 3,763 19,391 
Other current earnings........| 5,123 2,949 3,894 8,966 2,994) 5,510 4,373 2,501} 1.572} 5,700 9,414 19,555 
Expenses...... ae ; 48,379| 36,129| 66,337| 134,546) 59,992) 62,457) 139,466 48,867 27,073, 59,163} 72,413) 414,039 
alaries—officers , 7,888} 4,165} 9,636] 16,242} 40/002! 9,131] 16,738 7,555 4016, 9.120} 10,779} §2'496 
Salaries and wages—others | 19,359 12,427 27,973 46,009 21,646; 20,499) 52,384 17,122 10.84? 20,419 20,536) 140,219 
Directors’ fees, etc... | 175 209 419 457 464) 311 657 229 Or 317 286 875 
Interest on time deposits 1,663 7,335 3,549 24,048 7,217) 6,038 22,969 5,299) 2.805 6,708 8,153) 111,562 
Interest on borrowed money 88 63} 167) 333 217 300 410 248) "115 257 243 558 
Taxes other than income 1,969 987 2,969} 11,199 3,276 4,380 6,349 2,652 617 2,235 8,370 16,998 
Recurring depreciation . | 1,228 640 1,096) 3,119) 1,655 1,756 3,140 910) 503 1,710 2,369 8,264 
Other current expenses ----| 16,008 10,303} 20,529) 33,140) 15.515; 20,042) 36,820 14,853) 8.086 18,397 21,677| 83,066 
| | | } ’ 
Net current earnings before | | | 
income taxes... Kg | 35,719| 14,851) 43,120) 66,795) 36,735 nae 74,582) 34,653) 47.596 43,470) 51,204| 244,298 
| : 
Recoveries, transfers from re- | 
serves, and profits 9,924 7,933 8,786, 44,485) 10,224 11,533) 54,196) 12,542 3,959 13,161) 15,580) 54,550 
On securities: | | | | | 
BOEOURTEED, «oc cece cscs 2 } 78| 1,720) 60 41) 1,039) 376) 50 167| 30} 921 
Transfers from reserves 751 1,924) 1,554) 2,826} 495 817 4,078| 1,055 ; 1,737 103} 9,526 
Profits on securities. . 5,566 4,764) 5,371} 31,201) 8,137 9,720} 38,288) 10,327)" 3 196 9,670 10,049; 38,167 
On loans: | | | | ; 
Recoveries. ..... e 1,558) 12] 217 165) 275 333) 178) 9 537 158 183} 3,398 
Transfers from reserves 1,136 1,025] 319 7,695| 938 260} 7,673| 647 P 764 456 237 
All other...... gee 911) 208 1,248) 877) 319 362) 2,940) 128 170 665 4,759) 2,302 
Losses, charge-offs, and trans- | 
fers to reserves......... 11,348} 7,422) 11,575) 40,580) 10,051 +n 38,476; 12,087 3.710 8,251) 12,044) 52,935 
On securities: , 
Losses and charge-offs 491} 165} ail 3,460) 1,394 1,006 5,112 3,228 432 2,025 1,276 6,630 
Transfers to reserves ; 2,281 4,196) 2,041) 21,151] 1,956 1,031; 10,375) 4,191 1.625 1,283) 659} 20,963 
On loans: } | | | 
Losses and charge-offs. alae 1} 1) 41 5| 35 71| 193 11 734 296 35) 233 
Transfers to reserves ess) 5,409 2,805) 3,339 7,870} 4,112 2,895; 19,178) 2,844 git 3,050} 6,266) 16,410 
All other........ o6a 3,167 es 5,690) 7,684) 2,555 1,734 3,617) 1,811 101 1,598| 3,808] 8,699 
| | | | 
Profits before income taxes 34,295) 15,361) 40,331, 90,700) 36,907 om 90,302) 35,109) 47756 48,380, 54,740) 245,914 
. | 
Taxes on net income 16,333 7,048 17,335, 43,511) 19,299, 16,474) 37,189 17,009 8.17¢ 20,467: 24,216} 120,617 
Federal. .... - be 13,682 6,308) 17,335) 43,511 19,134 16,193} 36,731) 16,635 7,349 19,820) 24,216) 111,431 
ce ekeMhead shan 2,652 740) ei eres 165) 281) 458} 374 82? 647|.... 9,187 
ae ae 17,962 8,313) 22,996) 47,188) 17,608 24, 284) 53,112; 18,100 9,585 27,913) 30,524) 125,2% 
| 
Cash dividends declared. ... 11,195 4,344, 14,900) 21,280) 8,911 7,820; 14,401) 8,313 3,939 7,263) 13,054) 65,518 
On preferred stock?. . ; j ; 201}... Eades os, a + 40}... bad Ee : Bhs od 16 
On common stock... . re 11,195 4,144) 14,900 21,280) 8.911 7,820) 14,361) 8,313 3.939 7,263) 13,054} 65,502 
| | | | 
Memoranda items: } 
Recoveries credited to reserves } | 
(not included in recoveries 
above): 
On securities ae ¢ 103 1 177 . ing — 7 24 53) 116 
On loans.... a. a 173 223 433 1,091 294 504 1,905) 945 137 541 662) 8,649 
Losses charged to reserves (not | | 
includes in losses above) : | 
On securities. . wee al 326) 361 1,244 19 62 9 28 1.243 | 8,942 
On loans. ... als 999| 495) 2,437 1,692 522 1,136 3,043 1,160 313 1,579 2,115} 14,099 
eperaarsies EEE ESET mpse~ers ——e PRaROGEAAT. Ee my _ ~_ : pa ae 
a er ee |1,134,000| 644,000} 1,420,000) 2,596,000! 1,098,000) 1,120,000) 2,218,000) 1,212,000 563,000) 1,275,000} 1,771,000) 7,655,000 
U. S. Government securities 746,000} 447,000; 858,000)2,854,000) 1,154,000 1,146,000) 3,522,000) 902,000 448,000) 1,364,000/1,1 19,000) 5,861,000 
Other securities. ..... pian he 163,000} 133,000) 359,000! 649,000} 192,000} 229,000) 653,000} 180,000) 4140.000) 319,000) 172,000) 1,608,000 
Cash assets... . Spee | 610,000} 336,000) 871,000/1,710,000) 825,000) 921,000/1,807,000| 816,000} 490 990) 1,192,000) 1,305,000) 3,453,000 
Other assets... ea 5 58,000} 24,000) 51,000) 102,000 49,000; 49,000} 78,000) 34,000 15.000 a 100,000; 319,000 
| | | 
Total assets..... — oe 2,711,000 1,584,000) 3,558,000|7,910,000/3,31 7,000) 3,466,000) 8,278,000) 3,144,000) 1 544 9000/4, 190,000) 4,467,000 18,896,000 
| | | | 
Time deposits....... ma 201,000} 426,000} 369,000|1,867,000} 527,000} 491,000/2,485,000| 388,000) 190.000! sail 599,000]7,026,000 
Total deposits. .... ; 2,385,000} 1,456,000) 3,198,000|7,17 1,000) 3,042,000) 3,193,000) 7,737,000) 2,877,000 .412,000|3,887,000)4, 109,000} 17,297,000 
Total capital accounts.......... 256,000} 108,000) 305,000) 619,000) 221,000) 213,000} 434,000) 214,000 100,000! 260,000) 302,000) 1,100,000 
Number of officers... .. Pr 746 386) 780 1,315 92? 891 1,413) 730 365 919) 926 6,289 
Number of employees........ 6,373) 4,006 8,595 14,006 7,768 7,333 16,224} 6,295 3,526 6,974). 7,011 40,643 
Number of banks. ........... 10) 11 10 23 27 21 72 20! 9 41] 27 29 





* Not including central reserve city banks. 








Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and 
end of each year, plus the last-Wednesday-of-the-month figures for the 10 intervening months. The number of officers, employees, and banks are as of 
the end of the year. Cash assets are comprised of cash, balances with other banks (including reserves balances), and cash (continued on following page)- 

For other footnotes see p. 565 and p. 567. 
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MEMBER BANK EARNINGS, 1954—Continued 
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


[Amounts in thousands of dollars] 































































































me. i ———— 
Federal Reserve district 
te -_ N - ; ci Rich Mi K Sa 
Se | > New rila- eve- ich- , : inne- ansas n 
— ae Boston York delphia | land mond | Atlanta | Chicago |St Louis apolis City Dallas Francisco 
———————— | ——_—_—__| —-—— 8S ———— ee aS SS 
8,337 Earnings. . .| 159,643) 353,081) 159,191) 167,722) 128,544) 142,499 289,253; 90,088) 92,152) 111,862) 133,121 142,151 
Interest and dividends on 
securities: } * 
8,086 U. S. Government : 31,450 73,647 37,755 43,979 29,212 33,248 81,910 23,533 22,425 27,150 27,352 26,029 
13,137 CN a baths is | 7,446] 20,775} 11,328 9,947 5,834) 8,208) 16,051, 5,364) 4,423| 6,030} 7,220 5,391 
3,131 Interest and discount on | 
3,949 RSS |} 89,171 204,533 88,299 91,890 75,778 76,835 151,243 50,587 50,139 62,465 80,462 85,058 
10,083 Other charges on loans ; 496 2,884 781 686 722 516 1,862 505 758 641 453 2,574 
1,005 i Service charges on deposits.| 11,765 25,149 6,573 8,272 7,481 10,554 16,433 4,414 6,626 8,509 9,073 11,208 
9,391 | Other charges, fees, etc... .| 2,704 6,396 2,117 2,672 2,836 4,244 6,170 2,135 4,474 2,484 2,650 4,159 
9555 | Trust department | 10,016 91648} 7.390 3.725| 3,331 3,307 5,825 839 633 950 765 2,784 
j Other current earnings... . 6,595 10,049 4,947 6,553 3,350 5,587 9,758 2,711 2,674 3,633 5,147 4,950 
4,039 i 
2,496 | Expenses... .| 107,234) 246,583) 100,422) 108,092; 81,835) 92,041 189,417; 57,011| 58,984) 69,946) 85,876 97,740 
0,219 j laries—officers , 18,333 37,449 17,482 19,469 16,040 17,828 37,170 13,325 13,584 19,846 22,412 16,931 
875 i Salaries and wages—others 34,301 73,795 27,150 27,160 21,844 27,336 51,347 14,205 13,908 17,241 23,348 29,565 
1,562 Directors’ fees, etc... . 1,431) 2,934 2,586 1,805 1,315 1,159 2,537 1,252 802 1,252 1,352 618 
558 f Interest on time deposits 14,816) 49,565 20,535) 22,012 16,261 12,203 36,966 8,947 11,408 8,891 6,274 21,901 
6,998 1 Interest on borrowed } | 
8264 «| money. : 217 354 198 127 156 101 83 44 51 72 34 37 : 
3,066 Taxes other than income 4,691 9,556 4,693 8,675 3,348 4,162 9,032 2,986 2,309 2,347 5,727 2,313 
Recurring depreciation 3,450) 8,253 3,788 3,459 3,224 3,678 5,815 1,818 1,642 2,007 3,218 3,348 
Other current expenses. . . 29,995) 64,676) 23,990 25,384 19,648 25,575 46,466 14,435 15,280 18,291 23,511 23,027 
4,298 ' | 
Net current earnings be- 
fore income taxes.... 52,410 106,498) 58,769) 59,630! 46,709) 50,458 99,837, 33,078; 33,169) 41,916) 47,245 44,411 
4,550 
Recoveries, transfers from | 
921 reserves, and profits 11,789) 30,749| 11,642) 14,007 9,378 11,091 30,155 8,434 6,719 9,142) 10,852 14,852 
9,526 On securities: } | 
8,167 { Recoveries 5 570} 627 644) 353 368 118 1,034 134 230 546 564 259 
Transfers from reserves 154} 2,978 351) 636 242 310 149 657 369 236 8 469 
3,398 Profits on securities we 17,271 7,327| 10,830 7,689 9,384 26,443 6,553 4,989 5,482 6,538 9,943 
237 On loans: 
? 302 Recoveries . 676} 1,948 658) 627 371 399 726 392 656 1,782 2,171 480 
Transfers from reserves 883) 5,753 1,229} 201 299 202 244 300 128 217 382 3,020 
All other...... 1,238 2,172 1,434 1,361 409 679 1,559 396 346 880 1,188 682 
2,935 | | 
Losses, charge-offs, and 
5,630 transfers to reserves 15,962 34,064, 11,847) 12,538 7,012 9,5%6 19,035 6,404 9,027 9,551 14,535 9,971 } 
),963 On securities: 
Losses and charge-offs 1,755 3,504 2,392| 1,480 1,337 1,675 3,654 986 3,079 1,665 1,875 1,371 
233 Transfers to reserves... 1,910 4,216 745) 2,131 233 962 1,181 1,299 725 162 472 2,096 
5,410 On loans: 
3.699 Losses and charge-offs 519 1,006) 552 1,016 415 891 1,026 808 1,019 2,843 4,021 713 
Transfers to reserves 7,532 19,446 5,957 5,084 2,890 3,849 8,419 2,025 2,787 2,864 5,685 4,493 
914 ses ot caceese 4,246) 5,891) 2201) 2,828 2,137 2,219 4,755 1,286 1,419 2,018 2,483 1,299 
} } 
1,617 Profits before income taxes) 48,237 a) 58,564) 61,099; 49,074; 51,953; 110,957| 35,108 30,860; 41,507) 43,562) 49,292 
| 431 
),187 Taxes on net income 21,394) 38,673 20,928) 22,972; 19,559} 20,661 39,306; 12,152) 11,991) 14,348) 15,822 18,888 
Federal. . 18,943 36,208} 20,928) 22,972 19,401 20,292 39,166 12,033 11,181 13,882 15,791 17,140 
}, 2% | State. ... 2,452 2,465) ; - ST 158 368 139 119 810 466 31 1,748 
}, 518 Net profits. . . ; 26,842 64,511) 37,635) 38,127; 29,515) 31,292 71,651; 22,956; 18,869) 27,159) 27,740 30,405 
16 | 
5,502 ‘ Cash dividends declared 13,257 seed 15,385) 12,534; 10,102 9,350 17,789 6,465 6,763 8,047 9,926 8,822 : 
On preferred stock? 15 aaa _. epee 14 5 108 35 5 1 3 22 / 
On common stock : 13,241 22,916) 15,339) 12,534 10,089 9,345 17,680 6,431 6,758 8,046 9,917 8,800 
Memoranda items: 
116 Recoveries credited to re- 
649 serves (not included in : 
recoveries above): : 
On securities 291 1,761) 15 RS RRS oT PES err ee 10 340 : 
942 On loans 723} 2,742) 525 838 775 596 1,855 649 700 1,489 1,906 1,579 : 
099 Losses charged to reserves : 
— (not included in losses ’ 
000 { above): } , 
000 On securities... . 143 708 62 36 19 2 159 25 4 5 46 1,059 
_ On loans. . ; 2,453 6,874 1,485 2,073 1,322 1,738 3,664 1,306 1,282 2,587 4,448 2,910 ' 
ri 
000 Loans id eBlacs ec ‘ 1,740,000| 3,919,000/1,692,000; 1,757,000) 1,368,000) 1,361,000} 2,844,000} 937,000) 911,000)1,061,000/1,399,000| 1,470,000 
i U.S. Government securities. 1,597,000; 3,663,000| 1,844,000; 2,152,000/1,415,000/1,658,000| 4,017,000) 1,164,000) 1,070,000) 1,310,000) 1,358,000} 1,366,000 
5,000 Other securities ° | 397,000] 1,005,000) 508,000 472,000} 276,000) 385,000 829,000} 255,000| 207,000) 282,000} 306,000 255,000 : 
Cash assets - .....| 921,000} 1,722,000} 863,000 964,000} 884,000/}1,082,000) 1,782,000} 646,000) 541,000) 899,000/1,290,000 708,000 : 
rm Other assets ‘ eee | 76,000 136,000 67,000 63,000 53,000 61,000 95,000 28,000 28,000 23,000 57,000 51,000 : 
fF, \ 
,000 | Total assets... .. : |4,731,000/10,445,000|4,972,000| 5,409,000) 3,996,000/4,547,000| 9,568,000|3,030,000) 2,756,000) 3,574,000}4,411,000| 3,850,000 j 
ae ; ; ' 
,289 | Time deposits eee eeees...}1,160,000) 3,872,000)1,875,000| 1,992,000]1,132,000} 929,000] 3,383,000) 759,000} 895,000) 560,000] 473,000) 1,332,000 i 
643 Total deposits ; ‘ 14,286,000] 9,575,000)}4,470,000| 4,954,000) 3,653,000/4,211,000| 8,902,000) 2,803,000) 2,559,000|3,311,000}4,106,000} 3,569,000 ’ 
- Total capital accounts aa | 381,000 740,000} 464,000 419,000} 307,000; 299,000 589,000; 212,000} 175,000) 248,000} 291,000 7,000 : 
. | a a : 
ee Number of officers.........| 2,333 4,778 2,818 2,974 2,513 2,452 5,000 2,238 2,129 3,147 3,365 2,168 ' 
| Number of employees...... } 13,297 26,667 10,486 10,354 8,636 10,833 18,852 5,814 5,721 6,979 9,028 10,112 ' 
i 7 : } : 
and’ Number of banks ao an 302) 648 577 609 449 352 935 470 464 709 605 206 
8 of | | i 
e). . 
ge) NotE.—(cont.)—items in process of collection. Total capital accounts are comprised of the aggregate book value of capital stock, capital notes and 


debentures, surplus, undivided profits, reserves for contingencies, and other capital reserves. 
For other footnotes see pp. 565-566. 
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MEMBER BANK EARNINGS, 1954—(Continued) 
ALL MEMBER BANKS, BY SIZE OF BANK 





{Amounts in thousands of doliars] 








Size group—total deposits (in thousands of dollars 




















Item Total! | ) 
1,000 and | 1,000— 2,000- | 5,000- 10 ,000- 25 ,000- 50 ,000- Over 
under 2,000 5,000 | 10,000 25,000 50 ,000 100 ,000 100 ,000 
ene — a en a ee ee ee ‘ —— cisttiteediail 
! 
Earnings... : i 4,785,442) 8,828 56 , 328 255,859) 315,036, 459,851 358 ,076 362,035) 2,969,430 
Interest and dividends on se- | | | 
curities: 
U. S. Government... . | 1,058,640) 1,739) 12,978 62,748) 76,164 109,577 84,333 83 ,236 627 , 865 
Other + : 270 ,835 345) 2,694 14,493) 19,467) 27,435 19,387 18,765 168 ,250 
Interest and discount on loans.| 2,642 ,344| 5,749) 34,694 150, 164| 178,938} 251,009 194,160 198,027) 1,629,603 
Other charges on loans...... 48,821] 61 130 958 1,638] 3,327} 2.937 2,872 36,899 
Service charges on deposits... 249 ,623) 468) 2,986 14,880 21,141) 33 ,794| 26,096} 22 ,437 127,820 
Other charges, fees, etc. al 101 ,772)| 293) 1,750 6,361 7,120 10,082} 6,912 6,916 62 ,338 
Trust department 4 230 , 230)| 16 33 717 2,709 9,952 10,301 14,997 191,505 
Other current earnings =u 183 ,178|| 157 1,064 5,537 7,858) 14,675) 13,950 14,786) 125,152 
| | | 
Expenses... aia <* 2,969 ,938)| 5,900! 36 ,832 167 ,469 207 , 867) 307 ,789| 240 .078 236,618) 1,767,386 
Salaries—officers *s : 474,062) 2,369) 12,354 45,307 45,772!) 56,761) 39 816 37,181 234,503 
Salaries and wages—others | 975 , 442) 729 5,825 33,523 50 ,489 86,831 75,120 76,635) 646 , 289 
Directors’ fees, etc.... 2 25,269 173 1,122 4,728) 4,261) 4,404 2,259 1,841) 6,481 
Interest on time deposits 488 ,772! 805 6,282 32,210 40 ,056) 56,789 39,748 35,745 277,138 
Interest on borrowed money... 7,932) 1 37 135 164) 269| 293 520} 6,513 
Taxes other than income. . 138 983) 254 1,742 7,821 9 , 884) 13,674 10,733 11,172 83,704 
Recurring depreciation... . 74,722) 157 1,107 5,763 7,344!) 10,647) 7,855 6,975 34,874 
Other current expenses 784,755 1,412 8,363 37,982 49 ,897 78,414) 64,253 66 , 550} 477 , 884 
Net current earnings before 
income taxes... | 1,815,505)) 2,928 19,496 88 , 390 107,169 152,062 117,998 125,417; 1,202,045 
1} | 
Recoveries, transfers from re- | | 
serves, and profits 542,705 335 1,941 10,807 20 ,076) 37,713 40,109 42,857 388 , 866 
On securities: } | | 
Recoveries , 11,682) 6 122 482 1,476) 1,377 1,072 982 6,165 
Transfers from reserves $1,954 1 39 136 229 520} 1,811 1,489 37,730 
Profits on securities 372,621) 63 664 6,137 14,088 30,425 32,455 33,626 255,163 
On loans: 
Recoveries . 26 , 806 219 836 2,686 2,172 1,906 1,135 876 16,976 
Transfers from reserves ‘ 49,591 1 104 430 399) 728 1,084 3,245 43,591 
All other eine 40 ,052 35 176 937 1,712) 2,757 2,554 2,640 29,241 
Losses, charge-offs, and trans- 
fers to reserves : 477,117) 631 3,248 15,883 21,987 32,410) 26 ,422 37,997 338 ,539 
On securities: 
Losses and charge-offs. ... 58 , 237] 30 326 2,550 4,281 6,078 4,865 7,172 32 ,935 
Transfers to reserves : 118,493) 5 24 425 1,013) 2,851 3,835 4,843 105 ,498 
On loans: | | | 
Losses and charge-offs... . 17,617 461 1,674 4,739 3,576) 2,425 1,146 753 2,844 
Transfers to reserves ‘ 195,291 84 763 5,290 8,501) 14,276| 12,028 17,717 136,633 
All other : 87,479 51 462 2,880 4,617) 6,781) 4,548 7,512 60 ,629 
| | 
Profits before income taxes | 1,881,092 2,631 18,189 83,314 105 , 257) 157,365)" 131,686 130,278 1,252,372 
| 
Taxes on net income ‘ | 798,401 740 5,032 25 , 486) 35,816) 58,395) 51,373 54,889 566 ,670 
Federal , 757,215 706 4,824 24,682 34,772!) 56 , 587) £0,056 53 ,091 532 496 
State. :... 41, 18¢ 34| 207 804| 1,044} 1,808 1,317 1,798 34,174 
| | | 
Net profits j 1,082,691 1,891) 13,157 57 ,828 69,441) 98 ,970 80,312 75,389 685,702 
| 
Cash dividends declared at 453 , 343) 718) 4,461 19,519! 21,729; 32,011) 23,789 25,092) 326 ,025 
On preferred stock? 2,022 2 4 34) 68) 185} 52 459 1,217 
On common stock . , 451,321 715 4,457 19,484 21,661) 31,826 23,737 24,633 324, 808 
Memoranda items: 
Recoveries credited to reserves j 
(not included in recoveries 
above): | 
On securities 2,936) : 5 11 94 141 183 633 1,869 
On loans 34,564) 50 334 1,777 2,744 3,485 2,381 2,714 21,079 
Losses charged in reserves (not 
included in losses above): 
On securities } 15,247} ’ 6 32 59} 131 223 352 14,444 
On loans 74,490) 74 654 4,226 6,084 7,402 4,832 6,718 44, 500 
Loans 60 , 164,328 93,417 601,688) 2,717,955) 3,332,777| 4,837,186) 3,938,927) 4,254,680) 40,387,698 
U. S. Government securities ..| 57,721,361 80 ,676 610,360) 3,044,211) 3,813,034! 5,677,065| 4,524,554) 4,619,744) 35,351,717 
Other securities 13,527,971 13,989 112,208) 673,797) 961 650) 1,377,802) 1,022,841) 1,003,957) 8,361,727 
Cash assets 38,026,885 65 ,384 408 ,981| 1,825,699] 2,214,103) 3,130,403) 2,549,298) 2,830,979) 25,002,038 
Other assets. .. 2,559,232) 1,941 12,837 72,710 104,015 183,295) 156,867 166,948} 1,860,619 
Total assets 171,999,777 255,407) 1,746,074) 8,334,372|10,425,579|15,205,751/12,192 ,487/12 ,876,308 110,963,799 
} | | 
Time deposits 3 39 , 346,011) 56,641 469 ,765| 2,489,810) 3,252,942) 4,822,296) 3,418,789) 3,085,375) 21,750,393 
Total deposits 157 ,045 , 848 225,975| 1,576,788) 7,628,354) 9,606,661/14,051, 129/11 ,300 639/11 ,956, 236/100, 700 ,066 
Total capital accounts 12,177,508 28 878) 165 ,523 680 , 801) 769, 155| 1,051,090) 780,242 787,659| 7,914,160 
Number of officers ; 56 ,304)| 726 2,927) 8 , 532! 7,049) 7,313 4,456 3,902 21,399 
Number of employees ped 322,925} 463 3,051 14,671] 20,019) 32,597 27,351 27,849 196,924 
| a . ‘a -_ : . = . - = 7 i. <= - - - - —— 
Number of banks cl 6,630) 301 1,038 2,294 1 .352| 922| 330 173 220 
| | 
] | 1 ' 











! Totals are for all banks that submitted reports covering the entire year, except three trust companies having no deposits. 

? Includes interest on capital notes and debentures. 

Note.—tThe figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the 
year. See note on preceding page regarding the composition of cash assets and total capital accounts. 
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MEMBER BANK EARNINGS, 1954—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 


[Computed from aggregate dollar amounts; ratios expressed as percentages] 




















Central reserve 
é nem « - ; , 
All member banks } .—— Reserve 
| ’ city Country 
aaa | ane 
Item } | New | banks | banks 
| | } | | y “hic 
| : | York | Chicago 
| 4951 1952 | 1953 | 1954 a aes 
| | Year 1954 
Summary ratios: | 
Percentage of total capital accounts: 
Net current earnings before income taxes 14.4 15.4 16.4 15.6 13.1 14.9 17.4 15.5 
Profits before income taxes 12.5 13.7 14.1 16? 14.1 15.9 8.2 15.7 
Net profits 7.6 7.9 7.8 93 | 8.0 9.2 9.8 9.8 
Cash dividends declared 3.7 3.7 3.8 3.9 | 4.3 3.4 4.4 3.3 
| 
Percentage of total assets 
Total earnings 2.56 2.71 2.93 2.96 | 2.55 2 38 2.99 | 3.21 
Net current earnings before income taxes 1.00 1.06 1.15 1.12 |} 1.14 1.07 1.14 1.10 
Net profits 53 55 55 67 ] 70 | 66 64 ‘70 
Sources and disposition of earnings: 
Percentage of total earning | 
Interest and dividends on: 
U. S. Government securities 22.7 22.5 2 0 221 19.8 29 3 21.1 23.2 
Other securities S.7 5.7 5.5 5.7 “2 6.7 5.5 5.9 
Earnings on loans 54.6 56.0 57.3 56? 53.7 48.3 57.3 56.8 
Service charges on deposit account 5.1 4.8 4.8 5? > «G 1.1 5.5 6.4 
Other current earnings 11.9 11.0 10.4 10.8 | 17.6 14.6 10.6 8.1 
| 
Total earnings - 100.0 100.0 100.0 100.0 || 100.0 100.0 100.0 100.0 
\| | 
Salaries and wages 30.7 30.2 29.9 303 | 29 9 27.0 30.0 0 
Interest on time deposits 8.3 8.8 9 3 10? 5? 8 3 11 11.7 
Other current expenses 21.8 23.8 21.4 21.6 20.0 19.9 20.9 23.1 
Total expense 60.8 60.7 60.6 62.1 55.1 55.2 61.9 65.8 
Net current earnings before income taxes 39 2 39 3 39 4 37.9 | 44.9 44.8 38.1 34.2 
Net losses ncluding transiers or recoveries and | 
profits + '.2 4.4 5.4 oh ip 2°? 43.3 +1.6 
Taxes on net income 13.4 14.8 15.1 16.7 | 20.7 20.3 18.4 13.0 
Net profits 20.6 0.1 18.9 i 7 4 77.8 21.3 ye 
Rates of return on securities and loans: | 
Return on securitie 
Interest on UU’. S. Government securities 1. 6¢ 1.79 1.98 1.96 | 1 20 1.93 1.95 | 2.02 
Interest and dividends on other securities 1.99 2.03 2.11 2.12} > 4 2.22 2.16 2.09 
Net losses (or recoveries and profits 4+ 03 10 20 .. 4 | 1. 59 + 42 + .56 + .37 
Return on loan 
Earnings on loar 4.26 4.51 4.69 471 | 3.54 3.60 4.77 5.47 
Net losses (or recoveries + 06 05 08 05 | + 02 01 O04 11 
} - 
Distribution of assets: 
Percentage of | asset | 
U.S. Gover t se r 35.0 34.1 32 6 ~?. a 278.0 36.2 32.4 36.9 
Other securities 7.4 7.6 7.6 79 76 7.2 7.6 8.4 
Loans 32.8 33.6 35 8 35 3 | 38 6 31.9 36.0 33.4 
Cash assets 23.6 23.4 4 220 | 93 9 24.1 22.6 20.1 
Other asset 1.2 1.3 1.3 1.4 1.9 6 :.¢6 Be 
Other ratios: 
otal capital int | 
Total asset 6.9 6.9 7.0 72 | 8 7 7 9 6.6 7.1 
Total assets le Government securities ar h 
assets ‘ 16.7 16.2 15.8 16.1 |} 18.0 18.1 14.5 16.5 
Total deposits 7.6 7.6 7.8 7.9 Il 10.0 7.8 Fi 7.8 
} 
Time to total deposit 23.0 23.2 24.3 25.7 | 12.7 17.1 26.0 32.6 
Interest on time ce leposits 1.02 1.13 1.23 1.30 1.20 1.26 1.38 1.25 
Number of banks ; 6,840 6,798 6,743 6.660 21 13 | 300 6,326 
‘Net losses"’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov- 
eries and profit redited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers to 
and from valuation reserves are excluded. 
Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
I 
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank's 
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based 
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of 
the many banks with smaller figures. For example, the 150 largest member banks have total earnings which, combined, are larger than those 
of all the other member banks, numbering about 6,500.) Ratios based on aggregates show combined results for the banking system as a whole, 


and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual 


ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 
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MEMBER BANK EARNINGS, 1954—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


[Computed from aggregate dollar amounts; ratios expressed as percentages] 





} : as 
| Federal Reserve district 











Item } } | pat : =" De 
~ | New | PhH® | cieve-| Rich- | At- | Chi- | Se. | Mim | Kame] | Sen 
oston! York del land mond | lanta | cago Los i “= | = | Dallas | Fran- 
phia . | ‘ olis City | | cisco 
Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income | | 

taxes 13.8 13.4 13.2 14.1 5.8 16.9 16.3 15.9 18.4 |} 16.8] 16.6) 21.6 
Profits before income taxes 13.0 14.1 12.9 14.6 16.3 18.1 18 3 16.5 a7 2 17.7 | 16.6] 22.1 
Net profits 7.0 8.2 7.9 8.2 8.9 10.8 11.1 9.6 10.3 10.8 9.8| 11.6 

Cash dividends declared 3.8 4.0 3.9 3.3 3.6 3.4 3.2 3.5 3.9 3.0 3.9 | 5.6 
Percentage of total assets: 
Total earnings 3.28 2.78 3.15 2.92 3.08 3.01 ? 68 2.81 3.18 2.76 2.89 3.52 
Net current earnings before income 
taxes 1.18 1.11 1.19 1.10 1.14 1.08 1.00 1.10 1.18 1.10 1.11 1.27 
Net profits sare 60 67 71 64 64 69 69 66 6 71 6¢ 68 
Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 

U. S. Government securities 18.6 19.9 20 3 25.5 23.0 23.2 30.1 23.6 22.7 24.3 19.1 18.0 

Other securities 4.4 6.1 Pe 6.7 4.3 -, 5.9 5.5 1.7 b.7 i 5.35 4.8 
Earnings on loans 55.8 55.5 56.6 5? 6 57.0 54.8 50.4 58.8 56.4 55.6 | 62.1 | 61.8 
Service charges on deposit account 5.9 4.2 3.7 43 5.9 6.3 6 3.9 6.2 5.9 4.6 7.7 
Other current earnings 15.3 14.3 $2.2 10.9 9.8 10.9 9.0 8.2 10.0 6s 9.1 7.7 

Total earnings 100.0 | 100.0 | 100.0 1900.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 
Salaries and wages es 32.8 30.5 30.6 28.0 30.9 31.0 30.1 30.1 31.0 31.1 30.0 9 9 
Interest on time deposits 6.7 8.3 9.0 11.8 10.4 7.6 10 9 8.2 10.4 7.3 5.6 | 16.6 
Other current expenses 24.3 21.4 22.5 22.6 21.7 25.5 21.5 22.7 21.5 21.8 26.0 7.4 

Total expenses 63.8 60.2 62.1 62.4 63.0 64.1 62.5 61.0 62.9 60.2 61.6 63.9 

Net current earnings before in- 

come taxes 36.2 | 39.8; 37.9| 37.6] 37.0] 35.9 37.5 39.0 | 37.1 39.8 | 38.4 36.1 
Net losses including transfers (or 

recoveries and profits +) 2.3 | +1.9 1.1 | 41.4] +1.1 | +2.6 | +4.7 | +1.4 1.5 2.1 | ii +6 
Taxes on net income 13.5 7.8 14.2 17.1 17.2 15 16.6 16.8 14.8 16.2 | 15.6 17.4 
Net profits 18.4 24.2 22.6 21.9 20.9 23.11 25.6 23.6 20.8 23.7 22.7 19.5 

Rates of returns on securities and 
loans: 
Return on securities: 
Interest on U. S. Government 

securities 1.93 1.86 2.02 1.98 2.02 1.92 2.00 1.98 2.04 1.94 1.98 1.99 
Interest and dividends on other 

securities 1.93 2.10 2.23 ? 33 ? 08 2.25 1.98 2.19 2.04 2.03 y 2.07 
Net losses (or recoveries and 

profits +) + .42 + .48 +.28; +.62 +.44 + .48 + 58 + 53 + .20 + .37 + .48 + 35 

Return on loans: 
Earnings on loans 4.73 4.01) 4.89 4.70 §.21 § 32 4.59 4.75 5.23 §.11 5.03 5.42 
Net losses! card : 03 02 08 06 02 08 Os or 09 4) 18 04 
Distribution of assets: } 
Percentage of total assets: 

S. Government securities 31.5 29.7 31.7 37.6 35.1 | 35.0 40.4 33.5 33.31 36.4 27.9 | 31.8 
Other securities 7.5 8.1 10.2 8 4 6.4 7.7 8.0 7.0 7.4 7.8 | 5.4 8.2 
Loans... 38.6 4 36.5 32.7 33.7 31.0 29.5 ba 34.2 30.1; 35.7 40.1 
Cash assets 20.6 22.0 20.3 20.1 23.4 25.0 yo 23.7 22.1 | 26.9} 29.2 18.3 
Other assets 1.8 1.8 1.3 1.2 1.4 1.3 8 1.0 1.0 |} 8 | 8| 1.6 

Other ratios: 
Total capital accounts to: 
Total assets. . 8.6 8.2 9.0 7.8 7.2 6.4 6.2 6.9 6.4 6.5 6.7 5.9 
Total assets less Government securi- | 
ties and cash assets 17.8 17.0 18.8 18.4 17.4 16.0; 16.1 16.1 15.0 16.9 | 15.6 11.8 
Total deposits... .. : : 9.6 9.3 10.0 8.6 7.9 6.9 6.7 7.5 6.9 | 7.8 1 7.2 | 6.4 
' 
Time to total deposits 20.4 20.4 29.3 31.8 24.8 19.2 29.7 20.2 27.3 14.4 13.1 40.1 
Interest on time deposits to time de- | 
in: 3.06 0-< 1.21 1.27 1.07 1.19 1.42 1.28 1.06 1.24 1.31 1.51 1.35) 1.60 
Number of banks : : 312 680 587 632 476 373 1,020 4” 473 750 | 632 | 235 





“Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) ac tual re- 
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘“‘net recoveries’ is the reverse. Transfers to and from 
valuation reserves are excluded. 
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MEMBER BANK EARNINGS, 1954—Continued 
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages} 
Federal Reserve district 
Item : . 
cadena 7 Phila- , : : Min- | Kan- San 
Boston ne del- o—- —— Rs Chi- A. neap- sas Dallas | Fran- 
San sa phia _ a — — -_ olis City cisco 
‘Tan- —_ 
CISCO 
a Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
taxes - siataccie’ 14.0 13.8 14.1 14.0 16.6 16.9 17.2 16.2 17.5 16.7 17.0 22.2 
Profits before income taxes 13.4 14.2 13.2 14.7 16.7 19.1 20.8 16.4 17.8 18.6 18.1 22.4 
21.6 Net profits ; . 7.0 7.7 PS 7.6 8.0 11.4 12.2 8.5 9.6 10.7 10.1 11.4 
22.1 Cash dividends declared 4.4 4.0 4.9 3.4 4.0 3.7 3.3 3.9 3.9 2.8 4.3 6.0 
11.6 
5.6 Percentage of total assets: 
Total earnings ; | £m 3.22 3.08 2.80 2.92 2.84 2.59 2.66 2.89 2.45 2.77 3.48 
Net current earnings before income 
3.52 taxes. ayer tee es : 1.32 .94 1.21 1.10 1.11 1.04 .90 1.10 1.13 1.04 1.15 1.29 
ING thé » 0.0:6:> dinctie «4 wena .66 .52 .65 .60 .53 .70 64 .58 .62 .67 68 .66 
1.27 —— : 
68 Sources and disposition of earnings: | 
-- Percentage of total earnings: 
Interest and dividends on: 
j U. S. Government securities. . | 16.4 16.4 15.4 24.9 23.4 20.8 33.2 20.8 19.3 24.2 17.6 17.9 
Other securities OTE IE ee | 4.0 5.7 7.3 7.3 4.0 3.8 5.5 5.0 4.6 6.0 4.7 §.3 
18.0 Earnings on loans . : , 55.0 61.0 57.5 50.7 53.7 55.6 48.7 61.0 58.8 54.8 63.5 61.8 
4.8 Service charges on deposit accounts 3.3 6.9 3.1 3.9 5.9 4.7 6.4 2.9 4.1 4.1 2.3 7.6 
61.8 Other current earnings... per iS 10.0 16.7 13.2 13.0 13.2 6.2 10.3 13.2 10.9 11.9 7.6 
7.7 | 
7.7 Total earnings........... ....-| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
0.0 : Salaries and wages........... , 32.4 32.5 34.4 28.1 32.7 30.1 32.3 29.6 33.3 28.8 25.3 29.3 
' Interest on time deposits 2.0 14.4 3.2 10.9 7.5 6.1 10.7 6.3 6.3 6.5 6.6 16.9 
29 9 Other current expenses 23.1 24.0 23.0 21.8 21.8 27.3 22.1 22.6 21.1 22.3 26.7 16.7 
16.6 | 
17.4 EE ee |, 2 70.9 60.6 60.8 62.0 63.5 65.1 58.5 60.7 57.6 58.6 62.9 
13.9 Net current earnings before in- | 
come taxes Fal Scat eal 42.5 29.1 39.4 39.2 38.0 36.5 34.9 41.5 39.3 42.4 41.4 37.1 
36.1 Net losses including transfers (or 
recoveries and profits +)..... 1.7 | +1.0 2.5 | +1.8 +.2 |) +4.9 | 47.3 +.6 +.5 | +4.8 | 42.9 +. 
Taxes on net income said } 19.4 | 13.8 15.9 19.7 20.0 16.7 17.4 20.4 18.3 20.0 19.6 18.3 
+ 8 Net profits bap aad tckce we |} 21.4] 16.3 21.0 21.3 18.2 24.7 24.8 21.7 21.5 27.2 24.7 19.0 
17.4 Ge GER EE Ee ee 
9.5 Rates of return on securities and 
la loans: 
Return on securities: 
Interest on U. S. Government | 
securities ‘ | 1.85 1.86 1.96 1.93 1.96 1.79 2.02 1.93 1.92 1.82 1.94 2.01 
Interest and dividends on other | 
1.99 securities ee = } 2.05 2.18) 2.22 2.49 2.04 2.46 1.81 2.32 1.87 1.94 3.38 2.06 
Net losses (or recoveries and | 
2.07 profits +)! +.56) +.75) +.38) +.81 +.50} +.63) +.82) +.69) +.28) +.47| +.69) +.32 
+ 35 Return on loans: } 
Earnings on loans 4.08) 4.83 4.43 4.32 4.73 4.88 4.70 4.20 4.66 4.41 4.43 5.32 
5.42 Net losses (or recoveries +)! 2 } + 06| .04 .13 .03 .0 03 .05 .02 .07 .09 .07 .03 
04 |__| — —— 
= Distribution of assets: 
Percentage of total assets: | 
U. S. Government securities...... 27.5 28.2 24.1 36.1 34.8 33.1 42.5 28.7 29.0 32.6 28.1 31.0 
1.8 oe ee 6.0 8.4 10.1 o2 5.8 6.6 7.9 5.7 v3 7.6 3.9 8.5 
8 2 ; 0 ee i ; oat 41.8 40.7 39.9 32.8 33.1 32.3 26.8 38.5 36.5 30.4 39.6 40.5 
01 Cash aseets........ de eamiematd 22.5 21.2 24.5 21.6 24.9 26.6 21.8 26.0 26.5 28.4 29.2 18.3 
8 3 ee ; ; 2.2 13 1.4 3.3 1.4 1.4 1.0 1.1 9 1.0 2.2 1.7 
16 
oh Other ratios: 
Total capital account to: 
SID. oa tne 60-018 ee 9.4 6.8 8.6 7.8 6.7 6.1 5.2 6.8 6.5 6.2 6.8 5.8 
5.9 Total assets less Government securi- 
ties and cash assets oS dicted 18.9 13.5 16.7 18.5 16.5 15.2 14.7 15.0 14.6 15.9 14.8 11.5 
1.8 Total deposits......... aie watts 10.7 7.4 9.5 8.6 7.3 6.7 5.6 7.4 7.1 6.7 7.3 6.4 
6.4 
. Time to total deposits ee ee 8.4 29.3 11.5 26.0 17.3 15.4 32.1 13.5 13.5 12.2 14.6 40.6 
01 Interest on time deposits to time 
deposits....... a a .83 1.72 .96 1.29 1.37 1.23 .92 1.37 1.48 1.41 1.36 1.59 
1.60 ! - 
er Number of banks.................. 10 11 10 23 27 21 72 20 9 41 27 29 
235 
— j * Not including central reserve city banks. 3 
re- 1""Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 
rom coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers to 


and from valuation reserves are excluded. 
2Ratios of less than .005 are shown as .O. 
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MEMBER BANK EARNINGS, 1954—Continued 
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


{Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 



























































| | ] ] 
Item a . ‘ 
7 Phila- | , | pm: : Min- | Kan- 
New | Cleve- | Rich- At- Chi- St. eal fo 
Boston | Vork oa land | mond | lanta | cago | Louis —— City ed 
Sum ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
td bis Ge p oe2 ¢-< . 13.8 14.4 12.7 14.2} 15.2 16.9 17.0 15.6 19.0 16.9 16.2 
Profit before income taxes 12.7 13.9 12.6 14.6 16.0 17.4 18.8 16.6 17.6 16.7 15.0 | 
=e ‘ 7.0 8.7 8.1 9.1 | 9.6 10.5 12.2 10.8 10.8 } 11.0 9.5 | 
Cash dividends declared 3:5} 3.3| 3.3] 3.0] 3:3 |} 31] 3.0] 3.0] 3.9) 3.2] 3.4) 
| 
Percentage of total assets: | | 
Total earnings. 3.37} 3.38} 3.20) 3.10) 3.22) 3.13} 3.02) 2.97 3.34 3.13 3.02! 
Net current earnings before income 
re ay Cite wabees 1.11 1.02 1.18 1.10) 1 17) 1.11 1.04 1.09) 1.20 FT, 1.07 
is 1 ioe els 5 wo & 00.05.0'0 .57 62 76 70| 74) 69 75 76} 68 76 63 
Sources and disposition of earnings: | 
Percentage of total earnings: | 
Interest and dividends on: | 
U. S. Government securities. 19.7 20.9 23.7 26.2 | 22.7 | 23.3 28.3 | 26.1 24.3 24.3 20.6 | 
Other securities. . . 4.6 5.9 7.1 5.9 4.6 | 5.8 5.6 6.0 4.8 5.4 5.4 | 
Earnings on loans. . 56.2 58.7 56.0 55.2 | 59.5 54.3 52.9 56.7 | 55.2 56.4 60.8 | 
Service charge on deposit accounts 7.4 7.1 4.1 5.0 | 5.8 | 7.4 5.7 4.9 | 7.2 7.6 6.8 
Other current earnings 12.1 7.4 9.1 fh 741 Ba 7.5 6.3 8.5 6.3 6.4 
Total earnings...... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages ; 33.0 31.5 28.0 27.8 | 29.5 31.7 30.6 30.6 | 29.8 33.2 34.4 
Interest on time deposits 9.3 14.0 12.9 13.1} 12.7 8.6 12.8 9.9 | 12.4 7.9 4.7 
Other current expenses 24.9] 24.3 | 22.2 | 23.5 25.31. 36:33. 2633 22.8 | 21.8 | 21.4] 25.4 
Total expenses 67.2 | 69.8| 63.1] 64.4| 63.7| 64.6| 65.5] 63.3| 64.0| 62.5 | 64.5 
Net current earnings before in- | 
come taxes... .. 32.8 30.2} 36.9| 35.6 | 36.3 35.4 34.5 36.7 36.0 37.5 35.5 
| | | | 
Net losses including transfers (or | 
recoveries and profits +) 5 oka 2.6 9 1] +.8 | 41.9] 41.1 +3.9 | +2.3 2s °% 4 2.8 
Taxes on net income... 13.4 11.0 13.2 13.7; 15.2 14.5 13.6 13.5 | 13.0 12.8 11.9 
Net profits........... 16.8 18.3 23.6 22.7 23.0 22.0 24.8 25.5 20.5 24.3 20 8 
Rates of return on securities and | 
Return on securities: 
Interest on U. S. Government 
securities . ' 1.97 2.01 2.05 2.04) 2.06} 2 01) 2.04 2.02) 2.10 2.07 2.01 
Interest and dividends on other 
securities. . . 2 1.88 2.07 2.23 2.11 2 ni 2 13 1.94 2.10 2.14 2.14 2.36 
Net losses (or recoveries and 
profits +)!...... + .36 + .33 +.24) +.37) + 40) + 38| +.49|) +.40) +.17 +.27 + 31 
| | | | 
Return on loans: | 
Earnings on loans.... . 5.15) 5.29 5.26) 5.27 5.59) 5.68 38 5.45) 5.59 5.95 5.78 
Net losses! . .09| 08 0s 09) 04) 12 07 11 10 20 31 
Distribution of assets: | 
Percentage of total assets: } | | 
U. S. vernment securities 33.7 31 wi 39.8 35.4 | 36.5 42.0 38.4} 38.8 36.7 30.8 
Other securities. . 8.4) 9.6 10.2 8.7| 6.9 8.5 8.7 8.4 7.5 7.9 6.9 
YS Sila kao 5-0 36.8 37.5 34.0 32.5 | 34.2 29.9 29.7 30.9 33.4 29.7 31.7 
ES Fo. a eb inin or a o's bred ee a 19.5 | 16.5 17.4 17.8 22.1 23.8 18.6 21 19.6 25.1 29.3 
Other assets. . 1.6 | 1.3 1.3 2 1.4 1.3 1.0 1 1.0 6 1.3 
Other ratios: | | 
Total capital accounts to: } | 
Total assets..... 8.1 | 73 9.3 a9 7.7 6.6 6.2 7.0 6.3 6.9 6.6 
Total assets less Government securi- | 
ties and cash assets he Fs 17.2 14.6 20.5 18.3 18.1 16.5 15.6 17.4 15.3 18.2 16.5 
Total deposits....... 8.9 7.2 10.4 8.5 | 8.4 7.1 6.6 7.6 S81 33 7.1 
Time to total deposits....... , he 27.1 40.4 41.9 40.2 | 31.0 22.1 38.0 27.1 35.0 16.9 11.5 
Interest on time deposits to time | 
deposits........ Retedwede 1.28 1.28 1.10 1.11) 1.44 1.31 1.09 1.18 Boar 1.59 1.33 
Number of banks 302} 648 577° 609| 449, 352) 935 470, 464 709 605] 
| | 
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1“*Net losses” 


coveries and profits credited to net profits plus recoveries credited to valuation reserves; 


to and from valuation reserves are excluded. 
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is the reverse. 


is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 


“net recoveries and profits” Transfers 
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BANK EARNINGS, 1954 
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1951-1954 


{Amounts in thousands of dollars} 








Ranks not members of 


All insured commercial banks Federal Reserve System 















































in Items PR Soa : ie te | af 
an- | ; 
co 1951 =| = 1952 1953 | 1954 | 1951 1952 1953 1954 
— ————————— ur. — commie 
Earnings... Doha vatene 4,395,411) a 5,483,954, 5,773,787 727,242 812,634 894,387 948 ,458 
Interest and dividends on securities: 
U. S. Government Pe | 983,662) 1,099,059) 1,906,965) 1,772,731 152,005 170,023 196,261 206 ,658 
7 Other 3 od 249.495} (276,993) 20717390 324,823 38,759 42,498 45,997 52,083 
1.8 Interest and discount on loans ‘ | 2,390,106) 2,742, 100) 3,107,885) 3,205,894 416,015 472,429 516,720 544,082 
8 Other charges on loans , 34,595 42,295) 47,850) 57.550 5,927 6,361 7,314 8,474 
7 Service charges on deposits 230,507 244,696) 271,444) 311,806 43,635 46 ,962 52,613 59,540 
{ Other charges, fees, etc. 116,140} 121,868, 132.978, 444/140] 37,145] 39,003) 40,661] 41,664 
i Trust department a mg 192,313) 204 ,967) 217 ,99¢ 246 223 9,895 10,539 10,781 10,603 
69 | Other current earnings 198 593 199,713) 201,101 210,621 23,862 24,820 24,044 25,355 
| | } 
15 Expenses i eve 2,701,313) 3,028,575) 3,375,552| 3,638,087 469 ,835 528,002 594,593 640,177 
79 laries—officers onetar 486 , 300 530,035) 582,405 622 , 862 111,065 121,770 135,335 144,077 
— i Salaries and wages—others 864,519) 965,197) 1,069,890) 1,139,013 114,526 129,948 145,597 155,260 
Directors’ fees, et ps 27,343) 30/871 34.501 37.197 8,197 9) 362 10,882 11,662 
Interest on time deposits 7 ee 385 ,344 458 ,059 534,493 618,341 80,076 93 , 866 110,097 125,056 
Interest on borrowed money ; 9 667) 20,921) 24°71 8.556 590 1,096 1,514 571 
3 Taxes other than income i 135,590 139 , 290) 148,783) 166,452 20,645 21,645 23 ,606 26 ,306 
8 Recurring depreciation 2 ae } 65 845) 74,953) 84.085 94,720 12,781 14,892 17,042 19,099 
7 Other current expenses 726,707;  809,252| —897,137| 950,945} 121,956) 135,426] 150,522} 158,146 
8& | | 
4 Net current earnings before income 
taxes ie a veas otpeeny ot ; 1,694,100) eaten 2,108,398 2,135,700 257 ,409 284,631 299 ,790 308 , 281 
0 | 
Recoveries, transfers from reserves, | 
7 and profits.... eae WEG 169,233, 144, 146) 152,373 631 4% 20 ,621 19,139 20,101 79,533 
4 On securities: | | 
7 Recoveries ; hae 15 ,29?| 11,191) 11,454 14,912 1,761 1,237 1,608 3,203 
Transfers from reserves 12,285 20,492) 97,545 60,555 1,350 846 , 668 17,413 
8 \ Profits on securities 56,563) 33 , 806) 38 865 416,520 4,683 4,759 4,264 41,915 
On loans: | } 
[ Recoveries rr 22,595) 22,004) 28,423 34,014 5,018 5,038 5,265 6,664 
2 Transfers from reserves 28 ,453| 27 330) 18,797) 57,965 2,841 2,596 2,563 3,407 
All other zs 34,046) 29 ,324| 27,794) 47.530 4,970 4,665 4,734 6,931 
4 Losses, charge-offs, and transfers to | 
2 Ps ~ ee adduced tS a 395,687) titi 448 , 323) 552,606 56 ,840 56 ,065 64,854 73 ,346 
4 nm securities: | | 
sags Losses and charge-offs 83,756) 97,512) 155,969) 66,670 11,655 13,662 16,096 8,122 
on to reserves 31 680) 29,531) 54,160) 126,173 3,262 2,491 5,861 7,316 
n loans: | 
Losses and charge-offs : 21,215 23,637) 31.774 29 269 7,660 7,985 11,358 11,498 
Transfers to reserves =a 204 202) 154,510} 137,127 222,998 24,168 21,614 20,151 26 ,858 
7 All other... 54.836) 57.253 74° 291 107 497 10/097 10.312 11,387 19553 
| 
11 Profits before income taxes 1,467,645, 1,684,813) 1,812,451) 2,214,591 221,189 247,704, 255,040 314,469 
50 Taxes on net income | 559,475 694,883 786 ,490 907 , 560 68 , 556 87 ,033 94,238 103,378 
Federal. ... “ os] 530,810) 662,277 750,796 862 065 65 ,330 83,595 90 , 590 99 , 385 
State 28 664) 32,606 35,693 45,495 3,225 3,438 3,648 3,993 
6 
1 Net profits. . 908,175 989,931) 1,025,963) 1,307,032 152,638 160 ,672 160 , 804 211,091 
— | 
Cash dividends declared 418,860) 441,971 473 , 866 516,977 48 , 356 51,541 55,214 60 , 862 
| On preferred stock? ; 3,876) 3,675 2,979 2,912 1,289 1,365 1,024 882 
On common stock 414,984) 438,298 470,888 514,066 47 ,067 50,177 54,191 59 ,980 
J 
} Memoranda items: | 
Recoveries credited to reserves (not in- 
cluded in recoveries above): } 
a On securities. ... 2,3 4,355 2,232 3,154 278 47 1,465 218 
On loans ‘ “4 in 28,477 31,508 33,612 40 , 384 3,423 3,420 4,682 5,702 
Losses charged to reserves (not included 
in losses above): 
On securities. . 17,725 25,598 38,480 15,841 1,806 956 4,554 594 
On loans 64,735 64 ,607 89,186 89 495 9,154 9,669 14,692 14,749 
| a -...ss.++.| $4,533,221] 59,999,743] 65,213, 144| 68,148,039] 7,494,950 8,299,177| 9,083,796] 9,752,818 
U. S. Government securities....... 59,711,922) 61,065,059! 60,868,295) 64,372,065) 8,691,259) 9,194,638) 9,652,460) 9,876,648 
Other securities Pacers «a 12,554,632) 13,562,462) 14,082,070) 15,209,165) 1,885,830) 2,053,320) 2,195,092) 2,385,813 
4 Cash assets 40,373,273) 42,952,808) 43,192,523) 42,976,798) 4,368,648) 4,771,055) 4,827,446) 4,919,537 
a NS 0s iid. cs nee HOS 0 6s 2,034,346, 2,223,391) 2,329,251) 2,633,547 215,804 237 ,903 260 ,710 287 ,041 
6 
. I eee eee ee ae 169 , 207 ,394/179 ,803 , 463/185 ,685 ,283| 193 , 339 614/22 ,656,491/24, 556 ,093|26 ,019 , 504/27 ,221 ,857 
- CR 2, Fe ate ok, y kalde oie 37,271,294) 39,817,653) 43,047,556) 46,842,306) 7,023,832) 7,575,491) 8,228,876) 8,846,025 
s Total deposits . | 155 ,460 ,465|165 ,031 ,495/170 075 , 888/176, 865 , 497/20 , 864, 285/22 ,613 ,728|23 ,923 ,316|24,998 ,746 
Total capital accounts 11,615,767) 12,270,913) 12,941,478) 13,761,339) 1,650,644| 1,770,932) 1,894,427) 2,018,722 
Number of officers 73,806 76,754 79,574 82,167 23,263 24,113 24,947 25 ,642 
Number of employees 334,961 358 ,325 376,750 386 ,625 52,713 57,475 60 ,797 62,702 
ee STE 13,455 13,439 13,432 13,323 6,618 6,644 6,692 6,667 






































‘Excludes three mutual savings banks and for 1954 a noninsured nondeposit trust company, State member banks of the Federal Reserve 
System, which are included in member banks figures on preceding pages. 
2Includes interest on capital notes and debentures. 
NotE.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and 


end of each year. 


May 1955 


The number of officers, employees, and banks are as of the end of each year. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS + 


{Figures partly estimated except on call dates. In millions of dollars] 




















































































































y Assets Liabilities 
‘ and Capital 
iy Total 
§ Bank credit assets, 
i net— 
4 Treas- Total 
; ury U. S. Government obligations liabil- Capital 
{ Date cur- ities Total and 
Gold rency | Other and deposits | misc. 
out- | Loans, Com- secu- capital, and ac- 
stand- Total net mercial | Federal rities net currency} counts, 
ing Total and Reserve | Other net 
| savings | Banks 
banks 
1929—June 29...... : 4,037 2,019 | 58,642 41,082 5,741 5,499 216 26 | 11,819 || 64,698 55,776 8,922 
1933—June 30..... ye 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 42,029 6,436 
1939—Dec. 30.......... 17,644 2,963 | 54,564 || 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 68 ,359 6,812 
1941—Dec. 31.......... 22,737 3,247 | 64,653 26,605 | 29,049 25,511 2,254 1,284 8,999 90 ,637 82,811 7,826 
1945—Dec. 31.......... 20 ,065 4,339 |167,381 30,387 |128,417 |}101,288 | 24,262 2,867 8,577 ||191,785 ||180,806 | 10,979 
1947—Dec. 31.......... 22,754 4,562 |160,832 43,023 |107,086 |} 81,199 | 22,559 3,328 | 10,723 ||188,148 ||175,348 | 12,800 
1950—June 30.......... 24,231 4,607 |164,348 || 51,999 | 98,709 77,320 | 18,331 3,058 | 13,640 ||193,186 ||178,568 | 14,618 
EN 6 & & adeoiee 22,706 4,636 |171,667 || 60,366 | 96,560 72,894 | 20,778 2,888 | 14,741 ||199,009 ||184,385 | 14,624 
195i—June 30......... 21,756 4,655 |173,447 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ||199,858 |/185,038 | 14,820 
aoe 22,695 4,709 |181,323 67,597 | 97,808 71,343 | 23,801 2,664 | 15,918 ||208,727 ||193,410 | 15,317 
1952—June 30.......... 23,346 4,754 |182,980 || 69,712 | 96,266 70,783 | 22,906 2,577 | 17,002 ||211,080 ||194,960 | 16,120 
 * Seager 23,187 4,812 |192,866 75,484 |100,008 72,740 | 24,697 2,571 17,374 ||220,865 ||204,220 | 16,647 
1953—June 30.......... 22 ,463 4,854 |190,277 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ||217,594 ||200,360 | 17,234 
Sas cb bc cnet 22,030 4,894 |199,791 80,486 |100,935 72,610 | 25,916 2,409 | 18,370 ||226,715 ||209,175 | 17,538 
SE cc nccaccen 22,000 4,900 |198,000 79,100 |100,400 73,400 | 24,700 2,400 | 18,500 ||224,900 ||207,100 17,800 
OS Fe 22,000 4,900 |197,300 79,300 | 99,100 72,200 | 24,600 2,400 | 18,900 ||224,100 ||206,200 | 17,900 
 - ae 22,000 4,900 {196,100 80,300 | 96,800 69,800 | 24,600 2,300 | 19,000 ||223,000 205,100 | 17,800 
i, “gear 22,000 4,900 |197,200 79,900 | 98,200 71,200 | 24,600 2,300 | 19,200 |/224,100 ||206,200 17,900 
a 22,000 5,000 |198,800 80,100 | 99,400 72,400 | 24,700 2,300 | 19,300 |/225,800 ||207,600 | 18,200 
June 30..... wie AY 4,959 |200,628 81,210 | 99,827 72,525 | 25,037 2,265 19,591 ||227,514 ||209,354 18,161 
_ — aise 21,900 5,000 |200,600 80,800 |100,000 73,300 | 24,500 2,200 | 19,800 ||227,500 ||209,100 18,400 
EES 21,900 5,000 |202,500 80,200 {102,300 76,200 | 23,900 2,200 | 19,900 ||229,300 ||210,500 | 18,800 
Sister ccees 21,800 5,000 |204,000 81,400 {102,400 76,200 | 24,000 2,200 | 20,200 ||230,800 ||211,800 | 19,000 
2 ae 21,800 5,000 |207,700 || 81,900 |105,600 79,000 | 24,400 2,200 | 20,300 ||234,400 |/215,400 | 19,100 
SS Oss FC 5,000 |209,700 83,900 |105,600 78,900 | 24,600 2,200 | 20,300 ||236,400 ||217,200 | 19,200 
ae |} 21,713 4,985 |210,988 85,730 |104,819 77,728 | 24,932 2,159 | 20,439 ||237,686 ||218,882 | 18,806 
Deposits and Currency 
U. S. Government Deposits adjusted and currency Seasonally 
balances | adjusted 5 
For- } 
eign | } 
Date bank At Time deposits De- 
Total de- | Treas- | com- At | De- Cur- mand Cur- 
posits,| ury jmercial| F. R.| Total mand | rency de- rency 
net cash and Banks de- Com- |Mutual| Postal out- posits out- 
hold- |savings posits? | Total ||mercial | savings| Savings} side ad- side 
| ings banks banks | banks* |System | banks || justed | banks 
' 
| 
1929—-June 29......... 55,776 365 204 381 36| 54,790)| 22,540) 28,611]| 19,557) 8,905 149) 3,639)|..... sovbin 
1933—June 30......... 42,029 50 264 852 35| 40,828)]| 14,411) 21,656)| 10,849) 9,621 fe = Sar ae 
1939—Dec. 30......... 68,359), 1,217} 2,409 846 634) 63,253} 29,793) 27,059}) 15,258) 10,523) 1,278) 6,4O1)|.......}....... 
1941—Dec. 31......... 82,811]} 1,498; 2,215) 1,895 867} 76,336)| 38,992] 27,729]| 15,884) 10,532 5.2515; O,6855..... ‘etn 
1945—Dec. 31....... .|180, 806)} 2,141 2,287| 24,608 977|150,793)| 75,851] 48,452/) 30,135) 15,385} 2,932! 26,490 
1947—Dec. 31......... 175,348)]| 1,682 1,336 1,452 870}170 ,008)| 87,121) 56,411]| 35,249] 17,746) 3,416) 26,476)).......| Vnaia 
1950—June 30....... .1178,568]) 2,555 1,298; 3,801 950/169 ,964)| 85,040} 59,739]| 36,719) 19,923} 3,097} 25,185)|.......)....... 
184,385)/ 2,518 1,293; 2,989 668/176,917|| 92,272) 59,247]| 36,314) 20,009} 2,923) 25,398)|..... = 
1951—June 30......... 185 ,038)|| 2,424 1,281 6,332 317|174,684|| 88,960) 59,948)| 36,781) 20,382} 2,785) 25,776)|..... (Rete: 
SS are 193 ,410)| 2,279 1,270| 3,615 247/185 ,999}| 98,234] 61,450)| 37,859) 20,887) 2,704) 26,315)|.......)....... 
1952—June 30......... 194 ,960)} 2,319 1,283} 6,121 333) 184 ,904)| 94,754) 63,676]; 39,302) 21,755) 2,619) 26,474]|.......]....... 
_ re 204 ,220)} 2,501 1,270} 5,259 389/194 ,801/|101 , 508) 65,799)]| 40,666) 22,586) 2,547) 27,494)|.. JesReoneens 
1953—June 30......... 200 ,360)| 2,467 1,259} 3,942 132/192 ,560|| 96,898} 68,293|| 42,245| 23,589) 2,459] 27,369]|....... eee 
SE 6 i'n a 00 0 209 ,175)|| 2,694 761 4,457 346/200 ,917)|102 ,451| 70,375]; 43,659) 24,358; 2,359) 28,091)|.......]....... 
1954—Jan. 27......... 207 ,100)| 2,800 800} 3,400 200/199 ,800}|102 ,300| 70,600) 43,700) 24,600) 2,300) 26,900)| 99,600) 27,100 
MS fe a wt 206 , 200}; 2,900 800} 4,500 500/197 ,400}} 99,600} 71 ,000}) 44,000) 24,700) 2,300) 26,900)| 99,400) 27,000 
ea 205 ,100}} 3,000 800} 5,400 700/195 ,200|| 96,700] 71,700)| 44,500) 24,900) 2,300) 26,900)| 99,400) 27,100 
 — 2 206 ,200)| 3,100 800; 4,500 500/197 ,300|| 98,600) 72,000]| 44,700) 25,000) 2,300) 26,700} 99,600) 27,100 
> Sa 207 ,600)| 3,100 800; 5,100 500/198 ,000]| 98,700) 72,500]| 45,000) 25,200) 2,300) 26,800)|100,100| 27,000 
June 30......... 209 ,354/| 3,256 811} 5,895 875/198 ,517|| 98,132] 73,292|| 45,653) 25,388) 2,251) 27,093)]| 99,700) 27,000 
a ans ote ate 209 ,100)} 3,400 800; 3,900 500/200 , 400}|100 ,000| 73,700]) 46,000) 25,500) 2,200} 26,800)|/101 ,500| 27,000 
Ns SS Sig. pic = ook 210,500)| 3,400 800} 5,500 600} 200 , 300} 99,400! 74,000}| 46,200! 25,600) 2,200) 26,900)/100,900) 26,900 
A donne s bu 211,800); 3,300 800; 4,400 800/202 , 500/101, 200) 74,400}]) 46,400] 25,800) 2,200) 26,900))102,400| 26,800 
 *& a 215,400) 3,200 800; 6,100 600/204 , 700}/103 ,100| 74,800]| 46,700} 25,900) 2,200) 26,900)/101,900) 26,800 
SS 217,200) 3,200 800} 6,900 500/205 , 800}/104 ,000| 74,300]| 46,300) 25,900) 2,200) 27,500)|102 ,600| 26,900 
MG ao oy © on 218 ,882)| 3,329 796| 4,510 563/209 ,684||106,550| 75,282|| 46,844] 26,302) 2,136] 27,852)|/*103,000|%26 ,900 



































1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

3 Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

4Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

5For seasonal adjustment factors used in deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255. 

6Figure is for last Wednesday of month. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘‘Other securities 
and in “Capital and miscellaneous accounts, net'’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. Ss. 
Treasury are netted against ‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total 
deposits and currency shown in the monthly Chart Book excludes ‘Foreign bank deposits, net’’ and ‘‘Treasury cash.”" Except on call dates, figures 
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Figures partly estimated except on call dates. 


Amounts in millions of dollars] 
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| Loans and investments Deposits 
Total 
“Foul Other paren, 38 
7 ota um- 
tae of meats om F Cash adn capital | ber 
oe ae Govern-| Other | assets! a _ Demand ac- of 
Total Loans ment secu- an Total! ec counts | banks 
obli iti capital bank! 
liga- rities Time 
tions eounaet U. S. 
pa Govern- | Other 
ment 
All banks: 
1939—Dec. 30..... 50 ,884)/ 22,165) 19,417; 9,302) 23,292] 77,068] 68,242] 9,874 32,516 25,852] 8,194) 15,035 
1941—Dec. 31.... 61,126)| 26,615) 25,511) 8,999) 27,344] 991908] 81,816|] 10/982 44,355 26,479} 8,414] 14,826 
1945—Dec. 31.... 140 ,227/|| 30,362) 101,288] 8,577) 35,415] 1771332] 165.612|| 14/065 105 ,935 45,613) 10,542] 14,553 
1947—Dec. 313... 134,924)) 43,002) 81,199) 10,723) 38,388] 175'091| 161,865]| 13.033 1,346] 94,381) 53,105} 11,948] 14,714 
1950—June 30......| 142,959|| 51,999] 77,320] 13,640] 34,099] 179'159] 163.770]| 11.435 3,622| 91,883) 56,830) 13,576] 14,674 
Dec. 30.... 148 ,021)) 60,386) 72,894) 14,741) 41,086) 191:317| 175,296] 14,039] 2'809/101'936| 56.513 13,837| 14,650 
1951—June 30.. 147,742)| 63,840) 68,726) 15,176] 38,235| 188,336] 171,860] 11.947| 6 '128] 96/398] 57.386 14,236] 14,636 
Dec. 31......| 154,869] 67,608] 71,343) 15,918] 45,531 202 ,903| 185,756]| 15,087 3 ,362}108,282| 59,025) 14,623) 14,618 
003-—fone a 157,528)| 69,742) 70,783) 17,002) 41,667| 201.793) 184,130|| 13:513| 5'839]103/409| 61.369 15,039] 14,599 
31 165 ,626)| 75,512) 72,740) 17,374) 45,584] 213'837| 195.552I| 15.321 4,944/111,690) 63,598) 15,367] 14,575 
1953—June 30 163,082)| 77,117) 68,108) 17,856) 42,023) 207.758] 189,159|| 13:600| 3'636|/105.752| 66.170 15,791| 14,537 
Dec. 31 171,497)| 80,518} 72,610) 18,370) 45,811] 220/140] 201,100] 15:957| 4'149]112'639 68,354) 16,118} 14, 
1954—Jan. 27 171 ,380)| 79,500) 73,350) 18,530] 41,280) 215,510) 195,950]| 14,710 3,110)109,510} 68,620) 16,170) 14,510 
Feb, 24 171,100)) 80,020) 72,220) 18,860) 41,250] 215'210| 194,970] 14'210| 4'220/107'540 69,000] 16,290) 14,488 
Mar. 31......| 169,190)) 80,380) 69,800) 19,010] 41,500) 3131530] 194.160 14,490} 5,060)104,900) 69,710] 16,350] 14,482 
Apr. 28.... 170,710)) 80,280} 71,240) 19,190) 40,780] 214450) 194,450] 14,260) 4'190/105'990| 70'010 16,480] 14,472 
meay 26. ..... 172,560)/ 80,870) 72,390] 19,300) 40,210] 215'820| 195,300|| 14/110 4,810/105,820) 70,560) 16,550) 14,468 
June 30......| 173,343]) 81,227) 72,525] 19,591| 42,556] 218900] 199.508)| 15 °500 5, 594|107 ,043) 71,371] 16,664) 14,465 
July 28......| 174,380|} 81,340) 73,270) 19,770] 40,230] 247'640| 197.310) 14'940 3,580/107,010) 71,780) 16,690] 14,457 
Aug. 25.... 176,790)| 80,690! 76,210) 19,890) 39,480) 319: 300| 198,780]| 15,210) 5'140/106.290 72,140} 16,770) 14,446 
Sept.29......| 178,040|| 81,680) 76,200] 20,160} 40,620) 321'710| 201.150)| 151470 4,120}109,020| 72,540] 16,860) 14,436 
Oct. 27... 181, 600)) 82,330) 79,000) 20,270) 41,630) 226,360) 205,250) 15.670} 5. 730|110,920| 72.930 17,080] 14,422 
Nov. 24..... 183,370)| 84,230) 78,860) 20,280) 42,180) 28/690] 207,260)| 15.570] 6/620/112.540| 72.530 17,320] 14,406 
Dec. 31......| 183,784|| 85,617) 77,728] 20,439] 44,585) 31'654| 211,115]| 16/811] 4'176]116.617 73,511) 17,270) 14,367 
All comanavetal banks: 
1939—Dec. 30.... 40 ,668)) 17,238) 16,316) 7,114] 22,474]. 65,216} 57,718]| 9,874 32,513 15,331} 6,885) 14,484 
1941—Dec. 31..... 50,746)| 21,714) 21,808) 7,225] 26,551|*%79'104| 71.283|| 10,982 44,349 15,952) 7,173) 14,278 
1945—Dec. 31......| 124,019] 26,083] 90,606] 7,331| 34,806) 460'312| 150,227] 14'065 105,921 30,241) 8,950) 14,011 
1947—Dec. 313..... 116,284|| 38,057) 69,221) 9,006) 37,502) 155377] 144,103]| 13.032 1,343/ 94,367| 35.360) 10,059] 14/181 
1950—Jene ive ss 121,767)| 44,796) 65,751) 11,221) 33,268] 156,908] 143,827|| 11.435| 3°620] 91.865] 36.908 11,387] 14,144 
ae 126,675|| 52,249| 62,027) 12,399) 40,289| 168'932/ 155,265|| 14:039| 2'806|101.917| 36.503 11,590] 14,121 
1951—Jone Se 126,045)| 54,821) 58,521) 12,703) 37,384] 165:501| 151,457] 11.946] 6 :126] 96.381| 37.004 11,951} 14,107 
wee. B1...... 132,610) 57,746) 61,524) 13,339) 44,645) 179, 465| 164,840]| 15,086] 3 '359|108.259| 38:137| 12°216| 14089 
1952—June 30......| 134,437|| $9,233] 61,178) 14,026] 40,702] 477'415| 162.348]| 13'512 5 ,837|103 ,385| 39,614] 12,601| 14,070 
SS eae 141,624) 64,163! 63,318) 14,143) 44,666) 488/603) 172,931|| 15,319] 4'941/111.659] 41.012 12,888) 14,046 
1953—June ee 137 ,957|| 65,025) 58,644) 14,287| 41,156] 481/425] 165,531|| 13.598 3 ,634/105,718) 42,581] 13,275) 14,009 
Dec. 31....-.| 145,687|] 67,593] 63,426] 14,668] 44,828) 193'010| 176.702 15,955} 4,146/112,604) 43,997) 13,559] 13,981 
1954—Jan. 27......| 145,330|| 66,460) 64,160) 14,710) 40,330 188,150] 171,360] 14,710 3,110|109,470] 44,070) 13,600] 13,982 
ee. 144, 900)| 66,870) 63,030) 15,000] 40,290} 187'670| 170,270)| 14'210 4,220/107,500| 44,340) 13,700) 13,960 
Mar. 31......| 142,790]] 67,050] 60,650} 15.090] 40/490 185,740} 169,220)| 14,490) 5,060|104,860| 44,810) 13,750] 13,954 
Apr. 28......| 144,110}] 66,750| 62,130] 15,230) 39,830] 186'520| 169'400|| 14/260 4,190/105,950] 45,000] 13,870) 13,944 
May 26... 145 ,690)| 67,120) 63,280) 15,290) 39,330] 187/670] 170,080] 14,110) 4'810|105.780| 45/380 13,930) 13,940 
June 30.... 146 .383)) 67,337! 63,508) 15,538) 41,569] 190/585] 174,068]| 15,497| 5 591|106/996| 45/983 14,038} 13,937 
July 28.... 147, 280)) 67,290) 64,340) 15,650) 39,260) 189/190] 171,770)| 14,940] 3'580/106'960| 46/290 14,060} 13,929 
Aug. 25......| 149,490} 66,450} 67,300) 15,740] 38,540] 100/670) 173/130|| 15/210 5, 140|106,240) 46,540) 14,120) 13,919 
Sept. 29.... 150, 580)| 67,250) 67,330) 16,000) 39,670 192/900] 175,300]| 15.470} 4'120/108'970] 46/740 14,200} 13,909 
et. 27... 154,010)) 67,740) 70,160) 16,110) 40,720) 197/480] 179,300|| 15,670] 5'730|110'870| 47030 14,420] 13,895 
Nov. 24... 155,710)) 69,450) 70,110] 16,150) 41,260] 199,720) 181,280)]| 15.570} 6'620]112'490 46,600] 14/640] 13/879 
Dec. 31.... 155,916)) 70,619) 68,981) 16,316) 43,559) 202/378] 184,757|| 16,809] 4/172|116.567| 47/209 14,576} 13,840 
All member banks: 
1939—Dec. 30......| 33,941|] 13,962] 14,328] 5,651) 19,782! 55,361| 49,340 9,410 743| 27,489) 11,699} 5,522] 6,362 
1941—Dec. 31......| 43,521|| 18,021] 19,539} 5,961! 23:123| 68'121| 61.717|| 10'525 1,709| 37,136] 12,347] 5,886] 6,619 
1945—Dec. 31 | 107,183) 22,775) 78,338] 6,070) 29,845) 138'304| 129'670]| 13640 22,179) 69,640] 24,210! 7,589] 6,884 
1947—Dec. 31......| 97 ,846)| 32,628! 57,914) 7,304] 32,845] 132.060} 122,528]| 12.403 1,176| 80,609] 28,340} 8,464) 6,923 
1950—June 30.....-| 102,745)! 37,658) 55,759| 9,328) 29,380] 133/742| 122,707|| 10.850] 3°340| 78'892 29,625) 9,523! 6,885 
ec. 30... 107 ,424)) 44,705) 52,365) 10,355] 35,524) 144/660] 133,089]| 13/448] 21523] 87'783 29,336) 9,695) 6,873 
1951—June , eS es 563| 46,866) 49,108) 10,590) 33,244) 141,612| 129,737|| 11,347] 5.811] 82,867] 29.712] 9.987) 6.859 
31......| 112,247)) 49,561) 51,621| 11,065] 39,252) 153'439] 141.015|| 14/425] 3°101| 92'867 30,623) 10,218] 6,840 
1952—Jnre | oe | 413) 502|} 50,526) 51,261) 11,715) 36,046) 151,540] 138,769|| 12,812) 5/439] 88/730] 31'788 10,526) 6,815 
Dec. 31......| 119,547|] 55,034) 52,763] 11,751] 39,255] 160'826| 147.527 14,617| 4,567) 95,453) 32,890] 10,761] 6,798 
1953—June 30......| 115,789]] 55,613] 48,318] 11.858] 36.467 154,258] 140,830|| 12,933 3,378] 90,401] 34,117| 11.070] 6.765 
Dee. 3)..... 122,422)) 57,762) 52,603) 12,057) 39,381| 163,983] 150,164]| 15,170] 3:756| 96024] 35/213 11,316] 6,743 
1954—Jan. 27......| 122,102|] 56,657| 53,330] 12,115] 35,349] 150.651 145,358] 13,978) 2,762] 93,354] 35,264) 11,356] 6,747 
vom. 26... .«. 121,772)! 57,035! 52,330) 12,407| 35,365) 159,319] 144,440|| 13,509] 3/824] 91'597| 35°510 11,440) 6,737 
“aaa 119,840)) 57,109) 50,241/ 12,490) 35,640] 157.647| 143.608]| 13/801 4,690} 89,215) 35,902] 11,484] 6,733 
Apr. 28......| 121,125|| 56,804] 51,690] 12,631| 35:043| 158/438] 143.913 13,575} 3,775) 90,502} 36,061] 11,585| 6,729 
May 26...... 122,602// 57,205) 52,726) 12,671) 34,545] 159,478) 144,513]| 13/427) 41352] 90350 36,384| 11,638) 6,724 
June 30......| 123,185|| 57,197] 53,111] 12,876] 36:722| 162'203| 148'252 14,733} 5,165) 91,455] 36,900] 11,709] 6,721 
July 28...... 123,915)| 57,114) 53,832) 12,969] 34,514) 160,748| 145,975|| 14,204, 3/181] 911435 37,155} 11,724) 6,716 
Aug. 25......| 126,001|} 56,453] 56,476) 13,072] 33/819] 162°136| 147/179 14,437} 4,699) 90,663) 37,380] 11,794) 6,713 
Sept. 29...... 126,851)| 57,164) 56,373) 13,314) 34,796] 163,964| 148,964|| 14,692) 3'714| 93'016| 37'542 11,868} 6,707 
 S). aaoe 129,973)| 57,662) 58,906) 13,405) 35,607; 167,991| 152,537|| 14,924] 5'206| 94/558 37,849) 12,035| 6,701 
SS eee 131, 548]) 59,251) 58,869) 13,428) 36,205] 170,177] 154,420]| 14:854| 6 '041| 95'981 37,544] 12,250) 6,687 
Sagan 131,602)) 60,250) 57,809) 13,543) 38,076) 172,242] 157,252]| 15,983] 3.715] 99'604| 37/950 12,210} 6,660 











For footnotes see end of table. 
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PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
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| Loans and investments Deposits 
—e all — 
| assets— | 1} Other 
Total | a SE Total | Num- 
Class of bank Lm i Cash ioe af capital | ber 
and date woe Govern-| Other | assets! a Total? | Saber Demand ac- of 
| otal || Loans ment | secu- Bsa <4 otal? T.- ;. wt 4 A ae counts | banks 
| | obliga- | rities = ital a a 
| tions | ae | u.s Time 
} oe } | Govern- | Other 
| | | | ment 
| ee a ae pee wee pee | Gee SS RS 
All mutual savings 
banks: 
1939—Dec. 30... 10,216}| 4,927 3,101; 2,188 818; 11,852) 10,524 aa 3 10,521; 1,309 551 
1941—Dec. 31.. 10,379 4,901 3,704 1,774 793| 11,804 10,533 mF 6) 10,527| 1,241 548 
1945—Dec, 31.. 16,208 4,279) 10,682 1,246 609; 17,020) 15,385 Lar 14). 15,371; 1,592 542 
1947—Dec. 313.... 18,641|| 4,944; 11,978) 1,718 886} 19,714) 17,763 1) 3) 14) 17,745) 1, 889) 533 
1950—June 30 21,192 7,203 11,569} 2,420) * 831) 22,252 19,943]/...... 2 19} 19,922; 2,189) 530 
ec. 30... 21,346 8,137 10,868) 2,342 797; 22,385) 20,031)|...... 3) 19} 20,009| 2,247 529 
1951—June 30 ae? 21,697 9,020; 10,205) 2,472 851 22,835) 20,404 1 2 18} 20,382! 2,285 529 
> a 22,259)| 9,862 9,819) 2,579 886| 23,439) 20,915 2) 3 23| 20,888; 2,407) 529 
1952—June 30 . 23.091 10,509 9,606) 2,976 966; 24,378) 21,782 2 2 24| 21,755) 2,438) 529 
>) rer 24,003); 11,349 9,422} 3,231 918) 25,233; 22,621 2 3 30| 22,586) 2,479) 529 
1953—June 30 ‘ 25,124)| 12,091 9,464; 3,569 867| 26,333 23.628 3 2 35| 23,589) 2/516) 528 
 & aaa 25,810)| 12,925 9,184; 3,701 983) 27,130} 24,398 3) 3 35) 24,358 oom 528 
1954—Jan. 27......| 26,050]) 13,040 9,190} 3,820 950| 27,360) 24,590 (4) | (4) 37| 24,548! 2,570 528 
Feb. 24... 26, 200]| 13.150) 9,190] 3.860 960) 27,540] 24,700]/} (4) | () | 37| 24.658} 2.590) 528 
Mar. 31... 26 ,400)| 13,330 9,150} 3,920) 1,010) 27,790) 24,940 (4) | (4) 37| 24,898) 2,600) 528 
> Sa 26 ,600}| 13,530 9.110 3,960 950; 27,930) 25,050 (4) | (4) 37| 25,008) 2,610) 528 
May 26... 26 ,870)| 13,750 9,110} 4,010 880; 28,150) 25,220 (4) | (4) 37| 25,178) 2,620) 528 
June 30. bol 26,959]; 13,890 9,017} 4,052 987; 28,315) 25,440 3) 3 47| 25,388) 2,626) 528 
July 28 27,100}| 14,050 8,930} 4,120 970| 28,450) 25,540 (4) | (4) 47| 25,488] 2/630) 528 
Aug. 25.. 27,300)| 14,240) 8,910} 4.150 940} 28,630} 25,650} (4) | (a) | 47| 25598) 2,650) 527 
Sept. 29... 27,460); 14,430 8,870) 4,160 950) 28,810) 25,850 (4) | (4) 47| 25,798) 2,660) 527 
Get. 27.. 27,590); 14,590 $_840 4,160 910} 28,880) 25,950 (*) | (4) 50 25,900) 2,660) 527 
Nov. 24... 27,660); 14,780 8,750) 4,130 920| 28,970) 25,980 (4) | (4) 50| 25,930| 2,680 527 
Dec. 31.... 27 ,868)| 14,998 8,748) 4,123 1,026) 29,276) 26,359 3) 4 50 26, 302| 2,694 527 
Central reserve city | } 
member banks: | 
New York City: 
1939—Dec. 30...... 9,339|| 3,296 4,772| 1,272| 6,703| 16,413) 14,507|| 4,238) 74| 9,459) 736) 1,592) 36 
1941—Dec. 31... 12,896), 4,072 7,265) 1,559) 6,637) 19,862) 17,932)| 4,207 866) 12 051! 807; 1,648 36 
1945—Dec. 31 + 26,143 7,334 17,574 1,235) 6,439) 32,887) 30,121 4,657) 6,940) 17,287; 1,236) 2,120 37 
1947—Dec. 31..... 20 ,393 7,179) 11,972 1,242) 7,261 27,982) 25,216 4,464) 267) 19'040! 1,445} 2,259 37 
1950—June 30.... 19,548 7,723) 10,281 1,544) 6,329) 26,261 23,213 3,894) 684) 16,984! 1,651 2,341 25 
Dec. 30......| 20,612 9,729 8,993) 1,890! 7,922) 28,954) 25,646 4,638) 451) 18,836) 1,722) 2,351 23 
1951—June 30 | 20,604)| 10,234) 8,460) 1,910) 7,393) 28,444) 25,064 4. 107| 1,808) 17,484 1,666) 2,398 22 
ec. 31 | 21,379]| 11,146] 8.129] 2/104) 8'564| 30/464) 26.859]| 4/832 858| 19.490; 1,679) 2,425 22 
1952—June 30..... 21,710)| 11,268 8,212) 2,231 8,135| 30,365) 26,745 4 639} 1,651) 18,659} 1,795) 2,460 22 
ec. 31 e° 22,130)| 12,376 7,678} 2,076) 8,419) 31,053) 27,309 4,965 1,143) 19,361) 1, 840) 2,505) 22 
1953—June 30 20 ,452)| 11,883) 6,639) 1,930) 7,879) 28,814) 25,244 4,578) 887| 17,849) 1, 930) 2,544) 22 
Dec. 31 22,058 aeons 7,765} 2, (008) 8,074) 30,684) 27,037 5,214 778| 18,895; 2, i aaa 22 
1954—Jan. 27 21,709)| 11,741) 7,909; 2,059) 7,088) 29,374) 25,612 5 001) 474) 18,050) 2,087) 2,585) 22 
Feb. 24 , 21,665 11,791) 7,621 2,253) 7,214) 29,428) ° 25,509 4,956) 707| 17,775| 2,071 2,611 22 
OS) a 21,392 11,726) 7,350} 2,316) 8,028) 29,967 26,382 5,019 1,169) 18,068) 2,126 2,614 22 
Boe. 28. ... 21, 680)) 11,635) 7,701 2,344 7,305} 29,564) 25,874 5,247 707| 17,822) 2,098) 2,619 22 
May 26 22,426)| 12,081} 8,065} 2,280) 6,849) 29,881 26,058 5,057 1,109| 17,774 2,118) 2,629) 22 
June 30.... 22,681 11,619| 8,695) 2,367 7,524 30,771 27,225 §,517 1,378) 18,114) 2,216) 2,630) 22 
July 28 — 22,727|| 11,574 8,789| 2,364 6/611 29,949) 26,117 5,379) 528; 17,851 2,359} 2,642!) 22 
Aug. 25... 22,966}; 11,380 9,233) 2,353) 6,654) 30,220) 26,151 5,241) 1,167) 17,391} 2, 352| 2.646) 22 
Sept. 29 22 ,949)) 11,504) 8,976| 2,469 7,296 30,830} 26,938 5,338) 724| 18,545; 2, 331 2,644 22 
Oct. 27... 23,877|| 11,741] 9,687) 2,449] 6,984) 31,463) 27,406)| 5,410} 1,395] 18,227, 2, 2,657) 21 
Nov. ee cass 23 ,933)| 11 897) 9,632} 2, "404 7,349| 31,932) 27,666 5,404 :.. 355) 18,569) 2, 338| 2,811) 21 
Dec. 31.... 23 ,880)| 12,039; 9,342) 2,499) 7,581) 32,193) 28,252)) 5,709) 736| 19,414; 2,392) 2,803) 21 
Chicago: | | | | | | | 
1939—Dec. 30 2,105 569) 1,203 333| 1,446 3,595 3,330 888) 80| 1,867 495 250) 14 
1941—Dec. 31 2,760 954) 1,430 376) 1,566 4,363 4,057 1,035) 127; 2,419 476) 288) 13 
1945—Dec. 31 , 5,931 1,333) 4,213 385 1,489 7,459 7,046 1,312) 1,552} 3,462 719 377) 12 
1947—Dec. 31 , 5.088 1,801) 2,890 397 1,739 6, 866 6,402 1,217) 72) 14,201) oa 426) 14 
1950—June 30..... 5,256 1,557) 3,138 562 1,640 6,938 6,419 1/015 211 4,094) 1, 9| 482! 13 
. 5,569 2,083) 2,911 576 2'034 7,649 7,109 1,229) 174, 4,604 Re 103) 490) 13 
1951—June 5,520}| 2,215) 2.742 564, 1,898 7,477 6,921 1,040) 484) 4,272] 1,126} 501) 13 
ec. 31 5,731]| 2,468} 2,711 552} 21196, 7,972) 7,402|| 1,307 242) 4,710) 1, "143| 513) 13 
1952—June 30..... 5 ,664 2380) 2,721 563; 1,899 7,610 7,027|| 1,182) 306| 4,375; 1,164) 530) 13 
 * er 6.240 2,748) 2,912 581 2,010 8,297 7,686 1,350 343) 4,789 1,205 341) 13 
1953—June 30...... 5,627|| 2,552} 2,529 546) 2,058} 7,729} 7,119]| 1,216 201} 4,495) 1,207) 551) 13 
eee 6,204|| 2,776 2,856 572} 2,115 8 , 366 7,724) 1,387 259} 4,836) 1,242) 566) 13 
| 
1954—Jan. 27.... 6,078); 2,516 2,988 574) 2,011 8,140 7,492)| 1,308) 178| 4,772| 1,234) 563) 13 
Feb. 24..... 6,007 2,570 2,854 583 1,989 8,049 7,304 Bs 240) 279| 4,561); 1,224) 565) 13 
Mar. 31... 5,568 2,638 2,339 591 1,650 7,266 6,602 1,703 375; 3,320; 1,204) 570) 13 
Apr. 28..... 5,850 2,539 2,725 586; 2,017 7,920 7,261 1,200 331 4,495) 1,235) 571) 13 
ay 26.. §,924)| 2,567 2,774 583} 2,013 7,995 7,286); 1,219 311) 4,510) 1,246) 578] 13 
June 30.... 5,975 2,589 2,825 561 2,036 8,064 7,419 1,339 410; 4,403) 1,267 583 13 
July 28.... 5,980 2,521 2,896 563 1,936) 7,971 7,270 1,281 206| 4, 527| 1,256 583 13 
Aug. 25.... 6,124 2,477 3,077 570} 1,902) 81077 7,395 1,339 364] 4, 437] 1,254 587| 13 
Sept. 29... 6,189 as 497| 3,110 582 $, 835) 8,070 7,343 1,310) 266) 4,509) 1,258 590 13 
i Bescrss 6,287|| 2,454) 3,259 574) 1,951 8,290 7,619) 1,352 344, 4,649) 1,274 590 13 
Nov. 24.... 6,422 2,580 3,250 592 1| 866 8,341 7,651 1,306 452) 4,627) 1,266 592 13 
OS ee 6,518 , 784 3,120 614 1,954) 8,520 7,845 1,321 251) 4,977) 1 295) 600) 13 


























For footnote see end of table. 
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Loans and investments Deposits 
Total 
| assets— 
| | Total Other 
lia- Total | Num- 
Class of bank | U.S. Cash | bilities | capital ber 
and date Govern- | Other | assets! and a Demand ac- ts) 
Total Loans ment secu- capital | Total! Soke’ oes counts | banks 
obliga- | rities ac- - Time 
| tions counts? U. S. 
| Govern- | Other 
ment 
Reserve city member | 
banks: 
1939—Dec. 30......| 12,272 § ,329 5,194) 1,749| 6,785) 19,687) 17,741 3,686 435| 9,004) 4,616) 1,828 346 
1941—Dec. 31......| 15,347 7,105 6,467) 1,776) 8,518) 24,430) 22,313 4,460 491| 12,557) 4,806) 1,967 351 
1945—Dec. 31......| 40,108 8,514) 29,552} 2,042) 11,286) 51,898) 49,085 6,448 8,221) 24,655| 9,760) 2,566 359 
1947—Dec. 31..... | 36,040)| 13,449) 20,196) 2,396) 13,066) 49,659) 46,467 5,649 405| 28,990) 11,423) 2,844 353 
1950—June 30......| 38,697|| 14,868) 20,510) 3,319) 11,639} 50,987) 47,187 5,069 1,408) 28,897) 11,812) 3,268 336 
Dec. 30......| 40,685]| 17,906} 19,084) 3,695) 13,998) 55,369) 51,437 6,448 976| 32,366) 11,647) 3,322 336 
1951—June 30......| 39,991]| 18,558} 17,659) 3,774) 13,175; 53,870) 49,874 5,264 2,272) 30,518) 11,819) 3,431 324 
Dec. 31 ..| 42,694]) 19,651 19,194) 3,849) 15,199) 58,654) 54,466 6,976 1,124) 34,094) 12,272} 3,521 321 
1952—June 30...... 43,091|)| 19,745) 19,123) 4,223) 13,925) 57,799) 53,425 5,908 2,097) 32,666) 12,754) 3,663 319 
Dec. 31 oe 45 ,583)| 21,697; 19,624) 4,262) 15,544) 61,941) 57,357 7,001 1,814) 35,281) 13,261); 3,745 319 
1953—June 30......| 44,352]) 22,150) 17,756) 4,446) 14,447) 59,587) 54,861 6,066 1,358) 33,694) 13,743) 3,874 321 
Dec. 31.. 46,755|| 22,763} 19,559) 4,434) 15,925) 63,547) 58,663 7,254 1,504) 35,773) 14,132| 3,984 319 
1954—Jan. 27..... | 46,897); 22,516; 19,933) 4,448) 14,062) 61,851) 56,640]} 6,462 1,027| 34,967) 14,184) 4,000 319 
Feb. 24 46,885] 22,706) 19,639) 4,540) 14,088) 61,851) 56,362|| 6,172 1,590) 34,208) 14,392) 4,031 319 
Mar. 31 . 45,802); 22,485) 18,783) 4,534) 13,993) 60,674) 55,614 5,960 2,001) 33,119) 14,534) 4,037 309 
Apr. 28 , 46,353}; 22,317| 19,409) 4,627) 13,928) 61,177) 55,902|| 6,007 1,447) 33,839) 14,609) 4,089 309 
May 26.... 46 ,836|| 22,341 19,788) 4,707) 13,831} 61,586) 56,156]) 6,025 1,519) 33,823) 14,789) 4,108 309 
June 30.. | 47,056]| 22,453} 19,813) 4,791] 14,656) 62,624] 57,665 6,636 2.015) 34,058) 14,957) 4,124 310 
July 28......| 47,400)| 22,405} 20,136) 4,859) 13,818; 62,129] 56,838]| 6,366 1,180) 34,303) 14,989) 4,127 309 
Aug. 25 48,586]; 22,268) 21,398) 4,920) 13,354) 62,858) 57,523)| 6,614 1,753) 34,069) 15,087) 4,168 307 
Sept. 29... | 48,7791) 22,605; 21,187) 4,987| 13,566| 63,276) 57,835|| 6,772 1,418) 34,467) 15,178) 4,205 306 
Oct. 27 | 49,933]| 22,745) 22,128) 5,060) 14,175) 65,086) 59,544]| 6,852 1,804) 35,557) 15,331) 4,247 303 
Nov. 24 50,612) 23,580; 21,986) 5,046) 14,485) 66,063) 60,391 6,807 2,3257| 35,981; 15,246) 4,281 303 
Dec. 31. | 50,738]| 23,986) 21,718) 5,034) 15,424) 67,165) 61,796 7,444 1,457| 37,418) 15,476) 4,300 300 
Country member | 
banks: 
1939—Dec. 30 | 10,224]) 4,768 3,159) 2,297) 4,848) 15,666) 13,762 598 154, 7,158) 5,852) 1,851) 5,966 
1941—Dec. 31 } 12,518)) 5,890 4,377| 2,250) 6,402} 19,466) 17,415 822 225} 10,109) 6,258) 1,982) 6,219 
1945—Dec. 31 35,002 5,596; 26,999) 2,408) 10,632} 46,059) 43,418 1,223 5,465) 24,235) 12,494; 2,525) 6,476 
1947—Dec. 31 oof 36 ,324|| 10,199} 22,857| 3,268) 10,778) 47,553) 44,443 1,073 432| 28,378) 14,560} 2,934) 6,519 
1950—June 30 39, 245}| 13,510) 21,830| 3,904) 9,773} 49,556) 45,888 871 1,036) 28,916) 15,064) 3,433 6,51f 
Dec. 30 ...| 40,558]) 14,988) 21,377) 4,193] 11,571} 52,689) 48,897 1,133 922) 31,977| 14,865; 3,532) 6,501 
1951—June 30......| 40,448]} 15,858) 20,247| 4,343) 10,779| 51,821) 47,877 936 1,248) 30,592) 15,101; 3,658} 6,500 
Jec. 31. | 42 ,444]| 16,296) 21,587) 4,561) 13,292) 56,349) 52,288 1,309 876) 34,572) 15,530) 3,760) 6,484 
1952—June 30 ‘ 43 ,037|| 17,133| 21,206) 4,698) 12,087) 55,766) 51,571 1,083 1,384) 33,029) 16,075, 3,873) 6,461 
ec. 31......| 45,594]) 18,213) 22,549) 4,832) 13,281 59,535| 55,175 1,301 1,267) 36,022) 16,585) 3,970) 6,444 
1953—June 30 | 45,359]| 19,028} 21,394) 4,936) 12,083) 58,129) 53,606 1,073 932| 34,363) 17,237) 4,101 6,409 
Dec. 31 .| 47,404)) 19,934) 22,423) 5,047) 13,268) 61,385; 56,740 1,315 1,216) 36,519} 17,690) 4,194) 6,389 
| 
1954—Jan. 27 nA 47,418] 19,884) 22,500} 5,034) 12,188; 60,286) 55,614 1,207 1,083) 35,565) 17,759| 4,208; 6,393 
Feb. 24 Y 47,215|| 19,968; 22,216) 5,031} 12,074) 59,991) 55,265 1,141 1,248) 35,053) 17,823) 4,233) 6,383 
Mar. 31 | 47,078}| 20,260) 21,769) 5,049) 11,969) 59,740) 55,010) 1,119 1,145) 34,708) 18,038) 4,263) 6,389 
Apr. 28.. 47 ,242|| 20,313} 21,855) 5,074) 11,793) 59,777| 54,876 1,121 1,290) 34,346) 18,119) 4,306) 6,385 
May 26.. 47 ,416)| 20,216/ 22,099) 5,101} 11,852} 60,016) 55,013 1,126 1,413) 34,243) 18,231| 4,323) 6,380 
June 30 47 ,474|| 20,537} 21,779) 5,158) 12,506) 60,745) 55,943 1,241 1,362) 34,880) 18,460) 4,372| 6,376 
July 28 47 ,808|| 20,614) 22,011) 5,183) 12,149) 60,699) 55,750 1,178 1,267| 34,754) 18,551| 4,372) 6,372 
Aug. 25 48 ,325|| 20,328) 22,768) 5,229) 11,909; 60,981) 56,110 1,243 1,414) 34,766) 18,687} 4,393) 6,371 
Sept. 29 48 ,934/| 20,558} 23,100) 5,276] 12,099} 61,788) 56,848 1,272 1,306) 35,495) 18,775| 4,429) 6,366 
Oct. 27 ; 49 ,876|| 20,722} 23,832) 5,322) 12,497) 63.152) 57,968 1,310 1,663) 36,125) 18,870 4,541) 6,364 
Nov. 24 a 50,581)| 21,194) 24,001} 5,386) 12,505} 63,841} 58,712 1,337 1,877| 36,804) 18,694) 4,566) 6,350 
ee Bas cs 50,466}; 21,442} 23,629} 5,395) 13,117| 64,364) 59,360 1,508 1,271) 37,794) 18,787| 4,506) 6,326 
* “All banks ' comprise ‘‘all commercial banks"’ and ‘‘all mutual savings banks."’ ‘‘All commercial banks"’ comprise ‘‘all nonmember com- 


mercial banks” and ‘‘all member banks"’ including one bank in Alaska (total deposits of approximately 4 million dollars) that became 2 member 
bank on Apr. 15, 1954, but excluding three mutual savings banks that became members in 1941. Stock savings banks and nondeposit trust 
companies are included with ‘‘commercial” banks. Number of banks includes a few noninsured banks for which asset and liability data are not 
available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and 
the reserve classifications of cities and individual banks, aad by mergers, etc. 
Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 

million at all insured commercial banks. 

2Includes ‘‘other’’ assets and liabilities, not shown separately. 

3Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercia! banks with total loans and investments of approximately 110 million dollars was 


‘added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 


nks. 
4Less than 5 million dollars. 
i Back Figures. —See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 


May 1955 ; 577 




















INTERNATIONAL FINANCIAL STATISTICS 








PAGE 
International capital transactions of the United States.............. 580-584 
ee ee ee 584 
Estimated foreign gold reserves and dollar holdings............... 585 
Reported gold reserves of central banks and governments.......... 586 
Net gold purchases and gold stock of the United States............ 587 
International Bank and Monetary Fund......................0.005 588 
Cee BOD ..« «+ +: c:+0:hn's dng etna n geile aetensesete arene 588-592 
Diomen sts tp Gees WORE... on. os ccc ccwscncacdedie couese 593 
TE Fe re eer eee 594 
Pe CIIIINS. CORE. 5. on 6 sb ide do cce snub ve th ch aes aheweeenees 595 
Price movements in principal countries: 
Re or ry Peer rte tr oe aap ere 596 
Gomsmnnent geben Mis 6. vies isis di carer conenteneeseses 597 
Denwtity weleee «oo. sis ns dbccccgatsavewti ne dsliples exe 597 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 
{Amounts outstanding, in millions of dollars] 
Total foreign 
In- countries Ger- 
terna- many, Switz- | United ; a 
Date tional France| Fed. | Italy er- King- ee P mas —_ jae Asia - 
insti- Official Rep. lend dom Surope Surope ada America other 
tutions? and Official? ot 
private 
195i—Dec. 31.) 1,641.1] 7,661.1) 3,547.6 || 289.4) 405.6) 300.5) 521.3 642 .6 846.6|| 3,005.9) 1,307.1) 1,455.2) 1,595.5/297.4 
1952—Dec. 31.| 1,584 9] 8,961.2) 4,654 2 || 342.6) 551.1) 308.9) 641.8 $17.9) 1,093.3)| 3,755.5) 1,420.7) 1,612.9) 1,836.5/335.6 
1953—Dec. 31.) 1,629.4] 10,019.0) 5,666.9 || 428.5) 898.8) 465.2?) 674.2 708.9} 1,557.5|| 4,733.6) 1,295.5) 1,768.4) 1,895.5|326.1 
1954—Mar. 314] 1,698.5} 10.350.0) 5,925.2 || 419.9} 994.3) 494.6) 665.2 797 .9| 1,638.4)| 5,010.3) 1,340.4) 1,866.8) 1,801.7/330.9 
Apr. 305| 1,678.0]710,461.2| 6,062.9 || 285.9/1,039.3| 519.2) 664.8 899.5) 1,689.0)) 5,097.7) 1,282.3)71,999.2| 1,762.1|319.9 
May 31.| 1,679.0]°10,576.3| 6,265.0 || 387.0/1,051.2/) 483.0) 651.8 952.2] 1,750.2)| 5,275.4) 1,286.6)71,994.5) 1,711.0|308.7 
June 30.| 1,637.0]710,561.9| 6,307.0 || 441.4/1,084.9| 455.6] 636.0 986.1) 1,701.3)) 5,305.4) 1,320.6)71,954.9) 1,682.5/298.5 
July 31.) 1,656.5]710,771.0| 6,438.6 || 376.5/1,222.1 .8| 680.5 942.2) 1,722.7|| 5,412.8) 1,342.0) "2,037.4| 1,693.2/285.6 
Aug. 31.| 1,751.0]°10,686.6| 6,287.3 || 418.9)1,225.1| 510.7] 680.8 851.9] 1,676.7|| 5,364.0) 1,380.4) "1 ,918.7| 1,748.2|275.2 
Sept. 30.| 1,801.9]7°10,730.6) 6,319.2 || 474.2/1,247.6| 528.4] 668.5 837.9) 1,673.3|| 5,430.0) 1,384.1|71,889.6) 1,764.1/262.9 
Oct. 31.| 1,773.9] 10,752.2| 6,404.2 || 495.8/1,257.2) 553.9] 645.5 842.8) 1,690.1)| 5,485.3) 1.372.8) 1,839.5] 1,782.5/272.1 
Nov. 30.| 1,792.8] 10,781.8] 6,379.3 || 502.1/1,287.2| 563.0} 623.7 829.7) 1,673.7|| 5,479.2) 1,377.8) 1,848.1] 1,811.8/264.9 
Dec. 31.| 1,769.9] 11,161.0) 6,779.6 || 715.4/1,372.5| 578.6) 672.4 639.5) 1,642.1)| 5,620.5) 1,538.5) 1,911.5) 1,825.4/265.1 
1955—Jan. 317) 1,752.2] 11,101.0) 6,750.4 || 706.5|1,367.9) 591.5) 624.2 656.6) 1,673.1|| 5,619.9) 1,528.2) 1,843.4] 1,842.1/267.4 
Feb. 287| 1,781.9] 10,912.6| 6,519.7 || 716.6/1,405.9| 610.2) 634.5 599.4) 1,629.0) 5,595.7] 1,365.3) 1,806.2) 1,860.8/284.6 
Mar. 317) 1,818.2] 10,896.5| 6,466.3 || 749.6/1,411.1] 611.2) 649.3 637.8) 1,591.4/) 5,650.5) 1,320.9} 1,786.9) 1,848 .3|289.8 
Table la.—Other Europe 
| ae Be poe mens 
—_ | Ocher § Aus- | Bel- | Dex | Fin- | Greece! — | Nor-| Po- | Por-| Ru- ™ in| SWe- | Tur- t-oor ly 
ae | Europe tria | gium | mark land = lands | ¥@Y | land | tugal|mania|~ pain) den key os haa other 
| slavia 
1951—Dec. 31....... 846.6) 57.1| 134.7| 45.3| 27.0| 45.8) 143.8 | 99.7) 2.8) 40.7) 6.1) 17.1) 71.7) 14.1 2.5} 7.1] 125.9 
1952—Dec. 31.......| 1,093.3)) 91.1) 123.9) 70.4] 28.5) 47.3) 203.1 |110.3) 3.4) 57.4) 6.1) 19.2) 91.0) 8.4 1.7; 12.0] 219.3 
1953—Dec. 31....... | 1,557.5)| 190.9) 130.3) 95.7) 37.9) 100.9) 242.9 |118.5| 2.2) 72.4) 5.8) 36.0/116.7| 14.2 2.0} 6.9) 384.1 
1954—Mar. 314...... | 1,638.4|| 217.4) 142.1) 102.4) 44.7) 112.4) 215.4 |122.0| 2.4) 76.1) 7.9) 21.9)119.2| 9.4 1.8) 5.8) 437.4 
Apr. 305. 1,689. 227.6) 121.2) 102.0) 39.1) 109.3) 226.9 |130.1; 2.8) 77.0) 7.8) 20.5/121.0) 9.2 2.5) 4.8) 487.3 
TP Geo gmake 1,750.2|| 234.3) 122.9] 92.4) 41.6) 116.0) 250.4 /130.6) 2.2) 83.5) 7.8) 22.1|120.4) 7.9 2.2| 6.2) 509.6 
June 30...... | 1,701.3}]| 238.5) 111.6} 92.7] 42.4) 114.0) 272.3 |131.2} 2.2) 86.3) 7.9) 26.2/123.1| 7.4 3.1) 5.9) 436.5 
 & Siar 1,722.7|| 260.5) 118.0) 80.7) 42.4) 112.1] 305.7 |127.2| 2.2) 88.5) 7.9) 37.5|157.0| 6.4 2.8) 6.8) 367.1 
ee 1,676.7|| 275.6) 99.3) 79.5) 41.0) 104.5) 252.9 |129.1|) 1.7) 83.8) 7.9) 46.0)173.6| 6.2 3.0) 6.4) 366.1 
Sept. 30. . 1,673.3]| 281.9) 104.0) 76.4) 37.7| 94.3) 247.6 |132.3| 1.8! 83.5) 7.9) 58.3|180.5| 6.4 2.1) 6.9) 351.7 
- 1,690.1|| 283.6) 104.6) 68.8) 40.6; 93.8) 248.7 |125.8) 1.9) 85.0) 8.1) 66.1/179.4) 8.2 2.0} 6.8) 366.7 
Sea 1,673.7|| 272.4) 103.2) 69.2) 39.8) 110.2) 241.4 |115.8| 2.2) 88.9) 8.0) 70.9)159.0) 8.1 §.2| 9.0) 370.3 
NS 1,642.1 273.2) 99.8) 71.1) 41.3) 112.5) 249.3 |103.4) 2.1) 91.3) 7.8) 71.3)141.0) 8.2 1.8} 8.6) 359.5 
1955—Jan. 317 | 1,673.1 272.8) 98.1) 76.2| 39.7) 129.2) 254.3 | 88.8) 2.0) 92.6; 8.0) 78.4|130.5| 9.5) 1.8 9.4) 381.9 
Feb. 287 | 1,629.0]| 276.6} 93.0) 70.3) 41.6) 134.2| 221.2 | 66.2} 1.7} 98.1 8.0) 84.7|129.7| 9.2) 1.7| 9.8) 382.9 
Mar. 31? | 1,591.4]) 274.7) 98.9) 69.3) 37.8) 130.5) 222.1 64.3} 2.4) 91.9) 8.2] 92.6)121.3) 9.8 1 5| 8.0) 358.0 
Table 1b.—Latin America 
Neth- 
Do- , et a , 
Latin Co- min- | ands | ama El . ° Other 
Argen-| Bo- — “a3 ican |Guate-| Mex- | West . = Uru- | Vene- | Latin 
Date Amer- tina | livia Brazil | Chile og Cuba Re- | mala ico Indies — Peru =. guay | zuela |Amer- 
ica - pub- and be ; ‘ ica 
- ear) ic of 
lic Suri- 
nam 
1951 Dec. 31.| 1,455.2)|249.7 | 27.8|100.3 | 54.0 |106.4 | 263.6) 45.8 | 27.3 |158.2 | 34.9 | 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8 
1952 Dec. 31.| 1,612.9)/138.8 | 24.5) 72.5 | 79.3 |118.2 | 301.2) 44.2 | 34.3 |231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 |145.5 | 117.4 
1953 —Dec. 31.) 1,768.4)|130.0 | 19.1/101.7 | 78.8 [150.2 | 340.8) 39.3 | 37.9 |183.2 | 51.5 | 89.9 | 68.0 | 26.8 |109.6 |222.4 | 119.2 
1954 -Mar. 314) 1,866.8)/170.4 | 27.1/110.1 | 60.5 |160.6 | 362.2) 49.2 | 53.1 |167.1 | 52.4 | 92.8 | 73.0 | 47.2 |102.3 {188.7 | 150.2 
a 305) 1,999 .2)|175.4 | 26.5/100.7 | 56.4 |170.5 | 376.0) 52.7 | 53.5 |233.5 | 52.8 |"94.9 | 68.9 | 50.2 [104.9 [241.0 | 141.1 
ay 31./71,994.5)173.8 | 28.5| 92.6 | 55.8 |190.5 | 377.1) 53.4 | 54.1 |203.5 | 49.1 |"88.9 | 67.2 | 44.9 |105.2 [269.8 | 140.3 
June 30./71,954.9/|176.7 | 31.4) 96.1 | 61.2 |230.6 | 346.5) 55.8 | 48.0 |201.3 | 51.5 |"87.8 | 66.6 | 41.6 |107.7 |218.0 | 134.0 
July 31.|°2,037.4)|181.8 | 28.0)167.4 | 73.9 [236.2 | 328.8) 61.1 | 44.9 |210.0 | 50.9 | "92.3 | 66.6 | 36.3 |112.8 |207.7 | 138.7 
Aug. 31./71,918.7/|191.1 | 27.3)102.6 | 78.9 |215.0 | 309.6) 60.9 | 40.4 |236.8 | 50.1 |"86.7 | 69.2 | 30.5 |104.1 [179.1 | 136.6 
Sept. 30.|°1,889.6||204.8 | 30.2) 91.3 | 74.7 |168.2 | 291.2) 60.7 | 37.1 {254.7 | 50.1 |"76.9 | 76.4 | 25.0 |101.6 |210.5 | 136.1 
Oct. 31.| 1,839.5//190.7 | 31.9/139.1 | 72.8 |147.7 | 269.0)759.9 | 34.1 |265.4 | 46.3 | 77.4 | 79.2 | 23.0 | 98.5 |183.0 |7121.7 
Nov. 30.| 1,848.1/|/175.3 | 32.3|160.3 | 73.2 |168.6 | 243.7/759.6 | 31.5 |265.5 | 46.9 | 75.6 | 79.6 | 20.4 | 91.7 [202.2 |r121.9 
Dec. 31.| 1,911.5/|160.4 | 29.2/119.6 | 69.6 |222.2 | 242.3) 60.4 | 34.5 |328.9 | 48.7 | 73.8 | 83.4 | 30.4 | 90.3 |193.6 | 124.1 
1955—Jan. 317| 1,843.4/|143.3 | 30.8/100.4 | 73.3 [189.5 | 239.8) 68.2 | 37.5 |335.8 | 42.7 | 73.4 | 81.0 | 39.6 | 86.8 |177.7 | 123.6 
Feb. 287) 1.806.2)|144.2 | 27.2/104.8 | 65.1 |138.7 | 228.1| 65.4 4 42.6 |357.7 | 44.4 | 75.1 79.0 | 46.6 | 83.1 1176.8 | 127.5 
Mar. 317) 1,786.9/|151.7 | 26 3} 95.1 73.4 | 97.6 | 232.3) 63.1 44.5 |363.3 | 44.8 | 82.4 | 82.1 42.6 | 85.4 |176.2 126.1 









































»Preliminary. rRevised. 
For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


[Amounts outstanding, in millions of dollars] 
Table 1c.—Asia and All Other 
































































































































For- Ko- Egypt 
‘and |H Ind fee. | Phit- | Thai-| Other] Au || Aus-| Bee |anato-| © 
an ong o- e- - - er us- 
Date Asia |! China | Kong| !™4i@/nesia | 1*@ |!srael\Japan) 545, lippines| land | Asia | other || tralia| #2" Egyp- | South Other 
Main- lic mg°! ‘tian [Africa 
land of¢ Sudan 
1951—Dec. 31.| 1,595.5|| 87.4] 62.4) 62.1|140.6) 25.5| 26.6|/596.0) 26.2) 329.7) 96.7| 142.2] 297.4|| 38.5] 54.5) 110.7 7.0} 86.8 
1952—Dec. 31.| 1,836.5]! 76.4) 70 9) 64.6) 61.0) 19.2) 18.8/808.0) 54.4) 315.1] 181.0) 167.1] 335.6|| 47.2) 118.6) 59.7) 23.6) 86.5 
1953-—Dec. 31.) 1,895.5|| 73.6) 68.0) 99.0) 39.3) 43.6) 18.0/827.9) 91.5) 295.5) 167.9) 171.2] 326.1|| 59.2) 89.6) 43.3) 38.2} 95.7 
1954—Mar. 314; 1,801.7|| 79.6) 65.3) 82.2) 68.3) 47.7| 33.7|675.8)102.8) 309.9) 155.1} 181.2] 330.9|| 49.6) 83.3) 49.7) 43.9] 104.3 
Apr. 305| 1,762.1|| 79.0} 66.3) 85.1) 65.2) 45.4) 31.0|/639.7|/103.7| 317.7| 144.6) 184.3] 319.9)| 49.5) 81.1) 51.8) 32.8) 104.8 
May 31.| 1,711.0)| 76.7] 66.8) 86.7) 63.8) 39.4) 27.4/616.9)104.7| 303.1] 139.3) 186.3] 308.7|| 49.6) 74.1) 51.3) 34.2) 99.5 
June 30.| 1,682.5|| 75.8) 65.1) 91.3] 59.2) 34.0) 28.9/615.4/105.9) 298.9] 130.1) 177.8] 298.5|| 48.0) 63.6) 51.7) 37.8) 97.4 
July 31.) 1,693.2 75.1) 64.6) 79.2| 60.5) 28.6) 25.1/616.0)101.2) 308.2) 127.1) 207.6] 285.6|| 42.8) 51.3) 51.5) 38.6} 101.3 
Aug. 31.| 1,748.2|| 74.2] 64.2) 75.5| 81.9) 23.3) 36.0/643.4) 98.2) 314.2) 126.2) 211.2] 275.2|| 41.3) 45.5) 47.7) 37.9) 102.8 
Sept. 30.| 1,764.1|| 69.6) 64.3) 73.4] 87.3] 26.1] 33.1/668.5| 94.9) 308.5) 125.0) 213.3] 262.9]| 35.4) 44.2) 45.1) 38.5) 99.7 
Oct. 31.] 1,782.5 71.1| 64.7) 77.7| 95.4) 24.7) 24.7/695.8] 93.8) 289.7) 117.8) 227.0] 272.1|| 41.6] 47.0) 45.2} 39.4) 99.0 
Nov. 30.| 1,811.8]| 71.3) 64.6) 82.1/100.6) 28.2) 26.0/712.6| 88.7) 276.8) 124.2) 236.6] 264.9|| 37.3| 44.4) 47.6) 38.1) 97.5 
Dec. 31.| 1,825.4!) 69.9] 60.8) 86.9/100.3| 31.4) 41.0)724.9| 95.6) 257.4) 123.1) 234.1] 265.1|| 47.7) 43.6) 47.1) 32.7) 94.0 
1955—Jan. 31”) 1,842.1 69.2} 60.8) 95.0)109.3|) 44.5) 38.9|707.3| 98.9) 264.9) 131.6) 221.9] 267.4|| 44.4) 45.9) 48.6) 31.4) 97.1 
Feb. 287) 1,860.8 70.3) 60.1|101.5}110.5| 47.0) 40.4/700.1|100.2) 263.2) 133.1] 234.4] 284.6]) 58.6) 42.7) 52.0) 36.2) 95.1 
Mar. 317} 1,848.3 70 0! 61.2) 71.5) 97.7) 40.1] 45.0/715.5) 99.9} 253.6) 132.0} 261.9] 289.8)| 56.8) 44.3) 53.6) 33.4) 101.8 
| | 
Table 1d.—Supplementary Areas and Countries’ 
End of year End of year 
Area or country Area or country 
1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954 
Other Europe: Other Asia: 
Albania. ¥09 EE Oe eee 1 ff a a FN FE Se ae 10.6 4.0 2.7] ma. 
RE Re ats eee ere 3 3 4] na. British dependencies................. 21.0 | 25.5 | 19.8 | 21.1 
British dependencies...............-- 6 4 4 6 ae ee ae SF Pa 9.5 | 16.9 | 23.0 | 29.7 
CR o> ivrkvgieee «babe sus dake -6 6 -6 6 oS ae ree ee eee 19.2 | 13.9 | 17.1 | na. 
 .  nco ts kevne aha wwd 1.3 6 .6 oe i abe.des de ie deseo haber hae 12.9 | 14.1 | 13.8 | 10.0 
es nin ee weed ee n.a. N.a. n.a. 4.3 eS Serr rer er 5 .6 9 8 
a died oe & bok ona eee nwd 2.7 1.9 1.9 | na. SEE EE ap SR ER ES 15.3 | 19.3 | 23.9 | 16.5 
DET occ cecccceccercesesecccesee 1.0 1.0 1.0 1.0 ithe sob cle ae TTT tT, TS 13.1 | 14.4 9.7 3.8 
3.5 8.7 7.5 8.9 rr ee me | | 1 
15.9 | 12.6 | 14.1 n.a. Portuguese dependencies............ 2.7 2.8 5.3 1.8 
1.3 1.3 1.3 $.3 “| eR Cea er 13.2 | 15.9 | 18.5 | 61.5 
.6 .6 .4 oe Svria aT Trertrrti trite § 4] 11.4] 20.5 | 21.5 
11.8 5.0 4.0 4.5 _ RS Peer ere n.a. Nn.a. n.a. 8.1 
3.2 2.6 3.0 3.3 
5.6 4.1 2.5 2.2 ||All other: 
British dependencies. ................ 1.2 1.6 1.6 1.4 
Other Latin America: Ethiopia and Eritrea................ 6.9} 3.5 9.1] na. 
British dependencies. .............+-- 14.6 | 14.6 | 18.0 | 19.0 French dependencies................+. 36.5 | 27.0 | 22.3 | 16.8 
DLS. cibericeererscedtvense 8.7 | 12.1 | 13.4 | 15.3 Italian Som rE see 1 1.1 Pee 
so ait nnk hie a Ge 0 aa + eee 11.4 | 23.7 | 17.7 | 21.2 Li SP eae errr er 6.1 | 10.3 | 11.8 5.6 
French West Indies and French RAR. os ae 4 rE CR 1 Hee 5 2.3 3.0] na. 
2c, Eiih badsaave's ts veweut a 8 2.2 6 4 ge eee ‘iw 5.2 3.5 2.1 2.3 
les cae sis Rare 9. hehe OAC 10.3 | 11.6 9.3 [712.7 Portuguese dependencies............. 4.3 6.3 5.0] na. 
Ss a. bonus gene 17.2 | 15.4 | 18.7] na. Spanish dependencies................ +2 2 2 5 
cc condeksdanemenel eeeee| 8.3 | 13.4 | 16.0 | 10.3 Se pebkteveunse ee 21.5 | 26.7 | 36.1 | 35.7 
RTT Herr as 5.4 5.0 6.0 3.6 
Preliminary. n.a.Not available. rRevised. 


1**Short-term liabilities’’ reported in these statistics represent principally deposits and U. S. Government obligations maturing in not more 
than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and commercial 
paper and of liabilities payable in foreign currencies are also included. 

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported under ‘Other Europe.” 

3 Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign central banks 
and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 

4Beginning Mar. 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption 
reported a total of 15.9 million dollars of such liabilities on that date. 

5Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks 
reported a total of 16 million dollars of such liabilities on that date. 

®Through 1952, reported by banks in the Second (New York) Federal Reserve District only. 

7These data are based on reports by banks in the Second (New York) Federa! Reserve District only and represent a partial breakdown of 
the amounts shown in the ‘‘other’’ categories in Tables la-1c. For each date the Second District reported at least 90 per cent of the total amount 
in the ‘‘other’’ categories. 

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms 
and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order, 
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc- 
tions, see BULLETIN for May 1954, pp. 540-545. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


[Amounts outstanding, in millions of dollars] 



























































































































































Ger- 
Switz- | United Latin 
many, Other |} Total | Can- All 
Date Total || France Fed. Italy ~ _ Europe ||Europe| ada -—¥ Asia other 
Rep. of 
EE ES Oe eee 968 .4 10.1 28.3 10.3 11.2 35.0 88.5 183.4 92.0 | 489.3 | 161.8 41.9 
Mic ccéccedectéebeeens 1,048.7|| 31.9 26 8 17.8 7.1 30.3 98.2 || 212.2 62.3 | 662.0 89.8 22.4 
er 904.5|| 10.6 30.5 18.8 17.9 70.5 87.5 || 235.9 56.4 | 472.7 | 114.8 24.9 
Ee ae 901.5 7.2 43.6 17.5 16.1 59.9 97.0 || 241.2 59.2 | 450.4 | 126.7 24.0 
cas cbbedho che 4ue ene 867.1 9.6 53.4 13.7 12.8 59.5 94.5 || 243.5 60.0 | 426.4 | 111.4 25.8 
oe. DA wid Hadeo8 6 ceseepee 879.9 9.2 58.9 14.4 12.5 87.0 87.2 || 269.2 47.5 | 433.3 | 101.9 27.9 
EE a 915.4 8.9 57.0 14.4 10.7 79.7 | 101.1 271.7 52.6 | 447.9 | 114.6 28.6 
eth. <cewede 4 iw un en's 971.1 10.2 53.7 15.3 12.1 77.0 89.7 || 258.0 65.2 | 499.3 | 113.3 35.3 
Ih ats So ehGs 600 ene aes 4 1,109.6 9.5 52.5 16.7 14.6 85.1 85.2 || 263.6 66.4 | 625.8 | 117.5 36.2 
i 6ate¢¥ge bie «6's she Cab 1,108.6 7.5 51.9 13.4 16.1 94.4 87.4 || 270.7 65.6 | 613.9 | 125.7 32.8 
whe oehloahs sae cmek wed 1,187.4 14.1 48.4 12.9 17.4 | 128.7 87.7 || 309.2 70.9 | 646.5 | 125.6 35.2 
ns atc» & ov Bin 6 eae cae vote 4 1,290.6 7.1 47.3 15.8 16.4 | 126.2 | 107.5 || 320.4 68.0 |"740.3 | 128.1 33.9 
ec tine weed de thn ale 6b a r1,315.5 10.3 56.1 19.3 12.6 | 128.2 114.4 340.7 66.2 |°750.2 | 125.9 32.5 
ibs mtinen keene 6 bs 66w bee a 1,384.2 14.2 67.8 19.7 16.2 | 173.5 | 108.6 || 400.1 75.6 | 728.1 | 143.3 37.0 
als a dies he 6 ky deer eke 4 1,380.1 17.2 65.8 20.2 18.5 | 145.9 | 139.0 || 406.6 | 103.6 | 677.8 | 152.3 39.8 
ics deedaha is oe cba uae 6.4 1,366.5 12.0 78.5 21.9 21.9 | 116.2 144.1 394.5 105.3 | 669.2 | 160.0 37.6 
Table 2a.—Other Europe 
H 
Neth- 
Other Aus- Bel- Den- in- Nor- Por- Swe- Tur- | Yugo- All 
Date Europe || tria | gium | mark | land | Greece a way | tugal | 9P@i2 | ‘Gen key | slavia | other 
1951—Dec. 31........ 88.5 (®) 39.6 4.8 3.1 a 5.0 2.5 8 18.8 5.4 .6 3.9 4.0 
1952—Dec. 31....... 98.2 .8 16.2 2.1 5.6 a 4.4 1.9 5 112 2.5 38 8 8 6 5.4 
1953—Dec. 31....... 87.5 8 13.0 6.2 1.9 ‘5 8.6 1.0 .6 24.3 2.7 15.7 4.8 6.8 
1954—Feb. 28........ 97.0 .2 14.3 4.1 1.3 1.4 9.4 1.6 5 19.8 Fy 31.0 5.4 6.2 
Bs BRP ccccces 94.5 on 13.2 2.9 1.3 1.5 13.1 1.3 4 12.2 1.4 35.4 5.9 5.6 
87.2 oan 14.9 4.3 1.6 2.0 7.9 1.4 .6 10.6 2.2 29.8 5.2 6.6 
1.1 a 15.2 3.5 1.6 1.9 8.8 4.3 .6 5.7 1.9 49.2 5.1 6.1 
9.7 on 14.8 4.1 1.9 1.8 11.9 1.3 .6 3.5 2.4 35.9 5.3 6.2 
>» on 15.3 4.2 1.8 2.6 9.3 1.5 .7 2.1 + 32.7 5.7 6.5 
4 an 14.7 3.5 1.4 2.6 9.4 1.4 an 3.5 2.6 37.0 4.2 6.3 
s oa 16.0 4.8 2.0 3.6 10.9 1.7 on 4.0 2.4 33.3 3.0 5.3 
= on 14.2 6.0 2.3 3.6 “3.3 1.4 .7 4.0 2.8 55.0 .6 5.6 
4 | 17.0 7.5 2.1 3.4 14.6 1.7 .6 5.5 3.0 52.4 1.0 
.6 4 19.6 9.7 2.5 3.3 15.9 ae a 4.0 4.1 40.7 1.2 4.6 
1955—Jan. 317....... 139.0 . 19.3 9.1 2.2 4.9 18.3 3.3 .6 3.1 4.2 66.4 2.8 5.1 
Feb. 28?.......| 144.1 - 19.1 9.1 2.0 3.3 18.0 2.9 1.0 3.6 3.4 67.5 6.2 6.8 
Table 2b.—Latin America 
. Neth- 
Argen-| Bo- ; > ican |Guate-| Mex- | West | 2™4: Uru- | Vene- | Latin 
Date —- “ll tina | tivia | Brazil) Chile - Cuba | ‘Re- | mala | ico |Indies td Peru aie guay | zuela | Amer- 
pub- and lic of ica 
UJ lic Suri- 
nam 
1951—Dec. 31..| 489.3 7.6 7.5 | 185.0) 24.8 | 43.7 | 32.3 1.8 3. 90.6 1.2 3.0 | 11.8 9.5 | 10.5 | 41.7 | 14.5 
1952—Dec. 31..| 662.0) 8.2 5.8 | 356.4) 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 | 14.8 9.1 | 14.3 | 36.7 | 13.7 
1953—Dec. 31..| 472.7 7.1 | 10.8 | 125.1] 22.6 | 56.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7 | 41.6 | 19.3 
1954—Feb. 28. | 450.4|| 7.2 8.7 | 116.7) 20.1 | 50.6 | 62.2 1.8 3.4 | 87.2 1.8 6:2 433.23 7.4 3.3 | 38.8 | 17.8 
Mar. 317.| 426.4)| 5.4 1.9 | 117.3) 19.9 | 47.8 | 58.4 1.6 2.6 | 85.3 1.1 7.9 14.7 5.5 2.1 | 38.9 | 16.9 
Apr. 30..| 433.3); 6.2 1.7 | 117.4} 19.6 | 54.4 | 55.2 2.2 3.2 | 77.3 1.5 7.4 | 16.4 5.0 2.7 | 45.7 | 17.3 
ee 31..| 447.9 5.6 2.3 | 129.1) 18.5 | 59.1 55.9 2.4 3.0 | 76.6 1.8 6.2 15.2 4.1 3.2 | 47.7 | 17.1 
June 30..| 499.3) 5.7 2.0 | 167.4) 12.2 | 66.4 | 59.2 2.5 2.9 | 81.7 2.5 7.7 | 16.0 4.6 4.4 | 46.4 | 17.6 
July 31..| 625.8 5.8 2.9 | 276.6) 21.0 | 64.6 | 56.9 2.4 3.0 | 85.5 2.1 8.5 | 15.7 5.4 3.9 | 51.6 | 20.1 
Aug. 31..| 613.9) 5.8 1.7 | 269.6) 14.9 | 64.0 | 59.7 2.4 3.2 | 91.7 2.0 5.4 | 14.2 5.1 3.3 | 50.4 | 20.4 
Sept. 30. 646.5 5.8 2.5 | 288.0) 11.3 | 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 13.9 vee 3.2 | $2.7 | 2.2 
Oct. 31..|7740.3)| 6.1 2.2 |7360.5| 6.8 | 78.9 | 64.9 2.2 3.3 | 99.2 1.3 7.7 | 14.2 9.5 3.7 | 57.3 | 22.3 
Nov. 30. .|*750.2 5.8 2.2 |7321.6) 11.8 | 91.8 | 63.1 2.5 4.9 |114.7 1.3 | 12.0 | 14.6 | 12.7 5.8 | 61.4 | 23.8 
Dec. 31..| 728 1) 5.6 2.5 | 273.5) 14.1 {107.0 | 70.7 2.6 3.9 |115.7 1.4 8.8 | 16.2 | 10.0 6.9 | 62.7 | 26.5 
1955—Jan. 31%.) 677.8 5.8 2.1 252.5) 15.3 | 97.0 | 52.7 3.6 3.8 |111.4 1.9 | 12.8 | 15.2 8.6 6.7 | 62.9 | 25.5 
Feb. 28?.| 669.2 5.8 2.2 | 249.3) 11.9 | 89.5 | 47. 3.8 3.8 |111.0 4.7 11.7 14.7 7.2 6.5 | 75.9 | 23.4 
* Preliminary. rRevised. 


!“Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity 
of net more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual maturity of more than one year reported by U. S. banking institutions 
(excluded from these statistics) amounted to 481 million dollars on Jan. 31, 1955. The term “‘foreigner’’ is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S. 
citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commercial firms. : 

a Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported 
a total of 9.6 million dollars of such claims on that date. 3Less than $50,000. 
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BY COUNTRIES—Continued 
Table 2c.—Asia and All Other 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 2,—_SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
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TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES* 
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TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 





Year or 
month 
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ional institutions. 


2See footnote 2 on opposite page. 


4Includes transactions of internat 


til Mar. 31, 1954. 


67.9 
127.7 
rRevised. 


Feb.?.. 


1Not reported separately un 


3Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 























































































































TABLE 5.—NET PURCHASES BY pOReatnss = * TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD 
TERM FOREIGN SECURITIES OWN AT FEDERAL RESERVE BANKS FOR FOREIGN 
UNITED STATES, BY AREAS. CORRESPONDENTS? 
{Net sales, (—). In millions of dollars) {In millions of dollars] 
Inter- | Total Letin Assets in custody 
Year or = j|nationalj foreign || Total | Can- | giver-| Asia | All 
month insti- | coun- ada ica other Date Deposits 
tutions] tries : U.S. Govt.| Miscel- 
securities? | laneous? 
Shs knees —152.7] —224.3|| 28.5|—258.6| 33.8|—36.0 7.9 
> uiebees —118.1] —99.8]} 19.9|—141.0} 25.3}—10.0 6.0 SOE EG. TB vino n bw cc cstccesed 423 2,586 106 
a, ade ces —61.2] —11.0)} 96.3}—137.8) %34.6|/—29.9) 25.8 
Pes Mame <es —163.9] —136.5]} —9.1]—133.2| 32.8|—34.2 i EE er 471 2,840 96 
> aaa oe 527 2,969 93 
1954—Feb. . 10.5 6.7 "8.7 r10.1 1) —4.8| —7.4 Ch. «cee ee gh gite eek 545 2,900 87 
Mar.. 1] —44.8 8 3} —33 2 1.3} —2.2 1.0 :< Seep pee se ee “e 533 3,033 85 
o.-- -7] —41 6))7-10.5|)" —31.3 1.7) —2.5 9 > - eee 477 2,989 82 
ay.. —4.7] —18 8]| -18.6 -.9 3.9) —3.6 4 RR Sees 461 3,013 101 
ir: ‘ —.7] —40.3)|} —9.9| —29.3 2.44 —3.9 a i: UVic cite « «eck ote wade 426 3,050 99 
uly... —1.1 4.7 an —2.3 1.4) —2.6 8.0 a ae Peres 397 3,002 104 
Aug... —6.0] —24.7 —.7| —28.2 1.8) —1.4 4.0 SE ah boua 6 003 Kocec 490 2,908 105 
Sept. —54.6 r91 4 25.9 "§2.7 8.6 1.9 2.3 
Oct... -—2.9 739.21) —4.1 738.6 7.7| —2.8 —.2 ee ere ere 441 3,000 | 117 
Nov... —1.9)7 —20.8))"-11.7 r— 8 —.3| —6.4| —1.6 Eee 320 2,966 128 
Dec... —2.6] —13.4) —3.4 4.7} —1.4| —3.3| —9.8 Le oie ee 351 3,062 | 131 
Apr. 30 300 | 3,137 137 
1955—Jan.?.. —2.6 —9 911 —24.7 7.6 3.44 —5.3 9.2 
Feb.? . 9.3 30.64) —8.4 42.5 2.0} —3.7| —1 1955—Apr. 6 351 3,077 134 
Apr. 13 | 381 3,074 132 
Apr. 20... 408 3.076 135 
Preliminary. rRevised. Mae. Bei ccc , 384 3,113 134 
| 
1Excludes assets held for Intl. Bank and Monetary Fund and ear- 
marked gold. See footnote 4, p. 587, for total gold under earmark 
at Federal Reserve Banks for foreign and international accounts. 
2U.S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
Includes bankers’ acceptances, commercial paper, foreign and 
international bonds. 
Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474 
GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
{In millions of dollars) 
Production reported monthly 
a 
wor : 
You i production — Africa North and South America Other 
outside reported 
USS.R. monthly || South | Rho- West | Belgian} United} Can- Mex- | Colom- Chil Nica- | Austra- Indie? 
Africa | desia | Africa?) Congo?| States3} ada ico bia © | ragua*| lia = 
$1 = 15 S41 grains of gold Mo fine: i. ¢., an ounce of fine gold = $35 
Psedosceceese 840 0 758.3 || 403.1 17.0 22.9 12.3 66 3 | 153.7 13 8 15 1 6.1 | 88 31 3 7.9 
See cate ceceuse 864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156 5 16 1 14.8 6.2 | 89 34 3 | 8.9 
19S3.....ceeeees 857.5 776 5 || 417 9 175 25 4 139| 699 | 147 4 16 9 15 3 46; O71 37 7 78 
(jt iweednels cece ecege dheeese cus 462.4 18.8 27.6 13.0 GS.4 1 SORE I. . wo oe og SP oe 2 Mica 7.7 
| 
1954—February..|.......... 61.8 34.5 1.5 2.2 1.1 4.9 10.9 9 1.2 3 ~ ooo Ss | 6 
is jedhs poh kbe 0-0 68.7 37.5 1.5 2.2 1.2 5.4 12.9 1.6 1.1 4 Hy | 3.5 - 
one eel a odd reece 66.0 37 0 16 22 1.1 4.9 12.5 .8 9 “mn 7 3.2 7 
ine. ahd om @etieen 68 9 38 3 16 2.3 1.0 5.0 13 4 13 1.0 8 7 | 33 6 
= ae Serres 70.0 38 3 17 2.3 10 61 13 2 1.2 12 3 7 | 33 7 
Oe. Sree 71.1 39 4 16 2.3 1.0 61 13 3 1.0 10 4 8 | 34 7 
SE ee 71.4 39 8 1.6 2.4 14 5 8 12 9 1.4 1.2 - on fi 32 7 
CL. ah ine on chad anee oes 39.9 1.5 2.4 1.1 5.1 13 1 apes: 1.1 .4 ot 3.4 .6 
a Pr 40.5 em 2.3 9 56 | ee 1.1 3 6 | 3.1 .6 
i a eses dwive nome ae a 40.7 1.6 2.3 9 5 6 3 | rs ..2 4 . YY Sere .6 
IL. 5. cie » 0:0 Kalbe 0 6.0 R60 40.8 1.5 2.3 9 5.8 + 2g re ie Vine dee ‘5 eee | .6 
NR tes, oie ba 69 ae 0 4 4  & Oe eee 2.2 1.5 50 See Sas oo ce UF | reer 6 Pe 
February. . 38.8 2.2 . 4.8 2 | SS Ses, Pe 6 5 
| 





uction in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
a given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
uction as ak 1934, 135 million dollars: 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 


1 Estimates of United States 
by American Bureau of Metal Statistics. 


Bureau of Mines. 


3Vearly figures through 1953 are estimates of United States Mint. 


Figures for 1954 and 1955 are estimates of American Bureau of Metal 











Statistics. 
*Goid exports reported by the Nationa! Bank of Nicaragua, which states that they represent approximately 90 per cent of tota! production. 
Notrg.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 

estimates compiled the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetury Statistics, pp. 

$42-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427. 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 
zLD {Amounts outstanding, in millions of dollars] 
1950 1951 1952 1953 1954 
Area and country 
oon Dec. 31 | Dec. 31 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 (Sept. 30 | Dec. 31 
y 
er Continental Western Europe: 
S. ium-Luxembourg (and Belgian 
33 bas ccddeceveetedseeseds 848 898 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039 
DDG. . + <s¢stbnewheeeeupun 76 76 101 93 102 113 127 133 124 107 102 
> 98 OO eee eee ee 30 53 55 52 60 57 64 71 73 69 72 
France (and dependencies)'.... 834 896 967 883 926 1,003 1.049 1,060 1,092 1,124 1,358 
Germany (Federal Republic of) 222 434 691 770 893 1,053 1,225 1,381 1,503 1,822 1,999 
a iE ecru Sree 36 49 57 67 82 89 112 123 125 105 124 
Tints atin « + vduitins aapaiele 571 633 655 651 660 714 812 841 802 874 925 
N lands (and Netherlands | 
Load Indies and Surinam)...... 559 524 815 905 953 1,022 1,055 1,064 1,125 1,118 1,118 
SN, cds audit chine «ts-ce dee ee 94 150 160 171 164 169 171 169 178 177 148 
Portugal (and dependencies)... .. 257 331 374 391 412 437 469 499 516 537 559 
Spain (and dependencies) 132 128 130 130 134 138 150 136 142 174 188 
Dn kksccossvebes 205 224 275 283 280 309 335 337 342 399 406 
Deby cvrekaersecdedcess 2,023 1,973 2,053 2,051 2,091 2,120 | 2,133 2,134 2,105 2,172 2.185 
chess cnt h beh whale kanine 164 165 151 153 152 157 157 153 151 150 152 
DE Shs .s o's op atte bE en ened 778 580 849 922 954 1,040 1,118 1,232 1,285 1,255 1,268 
Gna pskuhaniaeemiawes 6,829 7,114 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618 | 11,107 | 11,643 
Sterling Area: 
United Kingdom. ............... 3,557 2,843 2,318 2,627 2,886 | 3,051 3,009 | 3,198 3,536 3,388 3,190 
United Kingdom dependencies... . 120 99 113 113 109 111 108 105 10S 104 103 
EE ak i Perla iru bn ae08 00056 Ser 303 309 312 323 334 340 346 329 338 320 334 
Union of South Africa............ 241 197 194 207 212 214 214 221 225 234 232 
TC Gn bi chat boone «44 eens 232 326 347 356 369 354 373 371 373 371 381 
ar- i MG usccvbucedeseanweneae 4,453 3,774 3,284 3,626 3,910 | 4,070 4,050 4,224 4,577 4,417 4,240 
k 
- i Dattieess 60 enhe sesame 1,988 2,157 2,492 2,435 2,238 | 2,292 2,417 2 487 2,463 2,543 2,619 
ds. 
_ Latin America: 
i. 600%00s 6scckedgasen 518 518 427 485 519 520 503 543 550 578 533 
TIN SS reer eee 43 51 45 41 47 41 40 35 36 35 32 
; ase 543 417 390 393 451 481 423 431 417 413 442 
SE 120 99 121 128 129 134 121 102 103 117 112 
Ain vcnh dake aad +c Gae 530 575 515 527 579 $87 1 548 532 477 428 
Dominican Republic 6 seers 6 47 58 56 59 59 57 $1 61 68 73 72 
SS SE Ee 53 54 61 73 72 63 65 80 75 64 62 
Mexico. 415 366 375 393 339 325 341 329 258 315 391 
Panama, Republic of ee San 59 68 81 91 97 102 90 93 87 76 74 
Peru.... ‘ wns 91 93 107 113 109 106 104 109 103 110 118 
El Salvador. . sweet 50 54 55 84 74 63 56 80 74 58 59 
Uruguay....... 311 306 301 309 311 311 337 329 335 329 317 
Venezuela... .... a 458 445 519 490 530 $71 595 562 621 614 597 
ETE 4. ocd seh ws ave Cae’ 217 256 326 351 356 347 366 410 463 401 442 
‘sg Pitas 144 eeeees eeeaie 3,455 3,360 | *3,379 3,537 3,672 3,708 | 3,623 3,712 3,722 3,660 | 3,679 
st RR ae: 324 421 296 275 246 198 184 166 140 168 181 
OSE eee 160 163 157 156 155 168 181 185 172 164 169 
—_ Dichintceetscoeneenhconae 587 729 936 1,026 1,022 1,062 958 807 747 801 858 
eae ee a: 377 337 324 334 316 318 304 319 308 318 266 
0 ro 5 oc cctsccvcccceesess 166 210 294 306 311 304 281 268 243 238 236 
Ras cibwe ttcsnpebneseneee 256 325 360 401 363 374 401 451 444 465 520 
me Wek scesdierdsensseies 1,870 | 2,185 2,367 2,498 2,413 2,424 2,309 | 2,196 2,054 2,154 2,230 
9 Hastern Europe?................- 344 309 307 307 306 314 306 308 309 308 309 
9 All other: 
8 Eeyot ale Vids hi ¥arevebheeioes 173 285 234 227 229 218 217 224 226 219 221 
/ DES i Aée ni xtiguewsce ede 28 42 49 57 61 63 67 74 67 70 68 
. Ws o.ctdanéiessbebaeanes 201 327 283 284 290 281 284 298 293 289 289 
4 Total foreign countries....... 19,140 | 19,226 |"20,480 | 21,261 | 21,736 | 22,591 | 23,064 | 23,682 | 24,036 | 24,478 | 25,009 
; SINE. cs wccenacdsevecetene 3,090 3,171 3,287 3,249 | 3,272 3,212 3,331 3,401 3,364 3,536 | 3,560 
: I ON cce ssc ccncdevs 22,230 | 22,397 |"23,767 | 24,510 | 25,008 | 25,803 | 26,395 | 27,083 | 27,400 | 28,014 | 28,569 
6 
6 rRevised. 
6 1Includes gold reserves of Bank of France and French dependencies only. 
2Includes holdings of other Continental OEEC countries, Yugoslavia, Bank for International Settlements (both for its own and European 
5 Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished gold reserves 
) of certain Western European countries. 
_— 3Excludes gold reserves of the U. S.S. R. 
«Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other 
| aternational organizations. 
- Note.—Includes reported and estimated gold reserves of central banks, governments, and yh institutions, and official and private 
dollar holdings as shown in Tables 1 and 1a-id of the preceding section, ay ye U. S. Government securities reported as 
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954 45. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars] 





























- oe gee United States a on e 
End total wor ‘gen- : ‘o- Den- Ecua- 

month (excl tina | gium | Bolivia | Brazil | Canada| Chile | jombia | Cub@ | mark | dor 

U.S.S.R.)"|/Treasury| Total? 
1949—Dec....| 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21 
1950—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19 
1951—Dec....| 35,970 22,695 | 22,873 268 621 23 317 850 2 aes 311 31 22 
1952—Dec....| "36,290 BO Bee | SecSee | wcccces 706 21 317 896 _ ¢ eae 214 31 23 
1953—Dec....| 36,710 DE PEE Fcc cacte 776 21 321 996 42 86 186 31 23 
1954—Mar...| 36,920 BE ee | Bases I. .ceces. 787 8 321 1,022 ae b.cecedee 186 31 23 
DE ied: scnckhpes Bee | BMED L-ocscce. 788 8 321 1,030 | RRR 186 31 23 
ae. Tne veneetee 4 BEseee | BEAEEe 1 ccccce. 779 5 321 1,034 2 ere 186 31 23 
en: ..-| 37,100 EEE ea 765 5 321 1,042 Ge t.. ducers 186 31 23 
eS eee PF SSS Lee 765 5 322 1,050 | ar 186 31 23 
0 RS are 21,809 | 21,897 | ....... 756 5 322 1,052 . =o 186 31 23 
Sept. 37,200 Dee | BE GEED bc cceces 760 5 322 1,059 2 186 31 23 
RR ee ee BSE b BE UEEe Necccvces 760 5 322 1.065 | ere 186 31 23 
a a DEAE PEeEee heocecees 767 3 322 1,071 at Rasecanen 186 31 23 
937,350 _ } Be & 3 ee TO tnedtewte 322 1,080 Me Beecueoes 186 31 23 
ee errr ELC DEED Roce ceeee or 322 1,083 | ae 186 31 23 
ie -viseevckes as 21,716 | 21,788 8 aes 322 1,086 _ SPARS Eee - 31 23 
Bt iwi 0.00080 vids - 2b. Yee Me Bdeddsebobsccvenss 1, dt ee Sere 31 23 
Ger- 
End of many, | Guate- Indo- Nether-| Nor- Pakis- 
Egypt France? | Federal India : Iran Italy | Mexico Peru 
month Republic mala nesia lands way tan 
of 

1949— Dec 53 nt © weeiee 27 247 178 140 256 52 195 51 27 28 
1950—Dec..... 97 og eee 27 247 209 140 256 208 311 50 27 31 
1951—Dec..... 174 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46 
1953—Dec..... 174 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Mar.... 174 576 387 27 9 aa 137 346 162 772 47 38 36 
ionaec 174 576 414 27 oo? ee 137 346 86 772 47 38 36 
ay 174 576 406 27 Es eae eee 138 346 87 772 47 38 36 
yore 174 576 418 27 |, ae eee 138 346 57 777 47 38 36 
uly 174 576 478 27 gener 138 346 58 794 45 38 34 
Aug 174 576 544 27 AA ee 138 346 59 796 45 38 34 
Sept 174 576 574 27 | ae 138 346 60 796 45 38 34 
re 174 576 599 27 9 ere 138 346 61 796 45 38 34 
Nov 174 576 612 27 8 eee 138 346 62 796 45 38 34 
Dec 174 576 626 27 NT i cscare eo ee Uveanen d's 62 796 45 38 35 
1955—Jan..... 174 576 650 27 ME Bua 6% nae | RS ee ee 796 45 38 35 
Feb..... 174 576 700 27 a Sage gy SRO 796 45 38 35 
Mar.... 174 | 576 yk Ean Gh A yee as oe A et See 798 45 38 35 
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Switz- : United national| Inter- 
End of Portu- El Sal- | South Thai- ; Uru- Vene- ; 

month gal vador | Africa | Spain | Sweden pe land | Turkey =e guay zuela — at 
Fund ments 

1949 —Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68 
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167 
1951—Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115 
1952 —Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196 
1953—Dec..... 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193 
1954—Mar.... 386 29 177 54 218 1,469 113 144 | 42,685 227 373 1,703 199 
po an 391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197 

ay 393 29 180 55 218 1.450 113 144 | 42,985 227 373 1.727 186 

June 393 29 187 56 219 1,469 113 144 | 43,017 227 403 1.727 182 

July 403 29 188 56 219 1,485 113 144 | 43,013 227 403 1,733 186 

Aug 410 29 193 56 219 1,490 113 144 | 42,918 227 403 1,734 193 

Sept 416 29 195 56 219 1,503 113 144 | 42,901 227 403 1,734 195 

422 29 199 56 224 1,513 113 144 | 42,936 227 403 1,734 193 

Nov 427 29 194 56 246 1,513 113 144 | 42,925 227 403 1,736 193 

Dec. 429 29 199 56 265 1,513 113 144 | 42,762 227 403 1,740 196 
1955—Jan..... 431 29 195 56 265 Cp lecinae ta 144 | 42,763 227 403 1,744 198 
Feb..... 431 29 201 56 265 i | eae SELF 8 eee 403 1,744 209 
OS oy ee ee 265 ef ee 144 = @ Pas 403 1,744 204 





























?Preliminary. rRevised. 
1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 
2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
ld) used in the Federal Reserve statement ““‘Member Bank Reserves, Reserve Bank Credit, and Related I[tems’’ or,in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 
8 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 
Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 
Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
uent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
res for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 
[In millions of dollars at $35 per fine troy ounce] 
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Year or United | Bel- an Neth- | portu- | Swe- | Switz- Argen- 
quarter Total Kingdom | gium | France we “ ona gal den land Europe! | Canada} “ting | Cuba | Mexico 
ep. o 
—452.9 |]... 0.60. 56:3 F SIDS iii. Foi cee es ce Le —86.8 —7.4 36.8 | —224.9 |—85.0 | —23.8 
le 721.3 —.2 2 ae eae oe —10.0 80.2 | —29.9 27.3 337.9 153.2 | —30.0 36.9 
se ; 4 406.9 | 222.8 | 264.6 ]|........ 130.8} 116.0 | 238.0 10.0 86.6 311.2 727.5 |—65.0 45.4 
Tiscds > 1,510.0 734.3 69.8 ere 40.7) 63.0 3.0| —5.6 DP Es cdcaoes 114.1 |—10.0 61.6 
1949...... 193.3 446.3 | —41.0 ].......J........ —23.5) 14.0 ]....... —40.0 |2—159.9 3.4) —49.9|-—10.0 | —26.1 
1950...... —1,725.2 || —1,020.0 |—55.0 |—84.8 |........ —79.8|—15.0 | —22.9 | —38.0 —68.0 |—100.0 |........ 28.2 |—118.2 
eae 75.2 469.9 |—10.3 |—20.0|........ —4.5| —34.9 | —32.0 | —15.0 —60.1 | —10.0 | —49.9 |—20.0 | —60.2 
Sietecces 393.7 440.0 | —3.8|....... —10.0] —100.0} —5.0]....... 22.5 —17.3 7.2 —20.0 |....... 87.7 
1953.. —1,164.3 —480.0 | —84.9 |....... —130.0} —65.0} —59.9 |—20.0 |—65.0 | —111.8 ]........ —84.8 |....... —28.1 
1956...... —326.6 ee er ee ee a re —54.9 |—-15.0 |—15.5 tl etooseutedss>ee 80.3 
1952 
Jan.-Mar. . 557.3 520.0 8 ee ere Serer, mares (eRe 22.5 OED fe scccctclh ange detiwke ee 11. 
Apr.-June. fk Peer eres Seren Sree. aes eee eee Pe 2 oS ee eee 101.4 
= Ne PT ee een See SCNT ee eee Fee BN ee AP BEG 44 vio bie de teu anada saee 
Oct.-Dec. —268 .0 —80.0 | —24.0 |....... —10.0) —100.0) —5.0 |.......]....... OUP venesces —20.0 |....... —25.0 
1953 
Jan.-Mar..| -—599.1 —320.0 | —36.5 |....... —30.0)} —25.0|—15.0 | —10.0 | —20.0 —45.0 |........ —54.9 |]....... —28.1 
Apr.-June. —128.2 —40.0 | —3.4]....... —10.0)....... oe LS ee —25.0 a | ee —20.0 |.......].. vanes 
July-Sept..| —306.6 —120.0 |—12.4 ]....... —40.0} —40.0)—15.0 |—10.0 | —15.0 ok ee —10.0 |.......]. ostodss 
Oct.-Dec..| —130.3 |].......... Sd eee —50.0}....... —15.0 |....... —5.0 SEE, SER: 1S state 
1954 
Jan.-Mar.. UF oe UEP TTT See: ee —40.0)....... =, ee Ae ee ae EE See ee oe 
Apr.-June. —19.6 wR Eo sxc binacanar mE. og skaae ee ee ern” oe ORY Nee on 80.3 
—. tm 2 > ees sere er St oe. —20.0 |....... -8.0 re See See oseeee 
Oct.-Dec. . i A eee Ae: Oe” —30.0)....... —10.0 |—15.0 ft, Mie) ee SOS Sea “e 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Continued UNITED STATES 
(Negative figures indicate net sales by the United States) {In millions of dollars} 
{In millions of dollars at $35 per fine troy ounce] 
por peo Net | marked 
end o! e m 
Other | gig | Union whe Increase | o414 4 A. de-| Domes- 
Year or Uru- | Vene- | Latin | ag | oof | All Period in toi | port or | crease — _ 
uarter ay | zuela mer- p uu ° ° 
q gu ica Oceania Africa —_ Total! stock ( ~) [> tion 
(-) 
.8/3 —188 3)....... 3.7 
0 13.7) 94.3) 22.9 | 10943........ 21,938] 21,981] —757.9| 68.9] —803.6| 48.3 
Al 1.0) 256.0; 11.9 | 1944........ 20,619] 20,631] —1,349.8| —845.4] —459.8] 35.8 
4 —4.1) 498.6 | See ,065| 20,083} —547.8]—106.3| —356.7| 32.0 
-5] —52.1) 195.7) —1.6 | 1046........ 20,529] 20,706 623.1} 311.5) 465.4) 51.2 
-2] —35.4) 13.1/4—47.2 | 1047........ 22,754| 22,868] 22,162.1|1,866.3} 210.0] 75.8 
2} §—50.1] 52.1/*—-84.0 | 1048........ 244] 24,399] 1,530.4/1,680.4) —159.2) 70.9 
A —7.0) 11.5) —2.0 | 1949........ 24,427) 24,563 164.6] 686.5) —495.7| 67.3 
8 —6.1]....... 9.9 ae 22,706) 22,820) —1,743.3| —371.3/-1,352.4| 80.1 
-2] —10.4].......]. —.4 ios tnin si 22,695; 22,873 2.7|—549.0| 617.6] 66.3 
ARR 23,187) 23,252 379.8) 684.3) —304.8] 67.4 
, ner v 22 ,091| —1,161.9 2.2/-1,170.8| 69.0 
P 3.2 4.3 Sse Gackén 21,713) 21,793} —297.2 16.6) —325.2| 65.4 
4 —2.4 7.2)....-+- 1954—Apr 21,969] 22,083 47.9 2.4 37.5| 4.9 
0 oo —.1 May..| 21,973] 22,039) —44.1 1.2} —48.4/ 5.0 
-O| = —1.8)....... —1.9 June. .| 21,927] 22,027 —11.6 3.3} —16.9} 6.1 
July 21,908) 21,960 —66.5 1.5) —72.7 6.1 
Aug. 21,809] 21,897 —63 .6 1.7} -—65.4) 5.8 
Sept 21,810) ° —33.6 1.1 —34.6 $5.1 
Jan.-Mar.........|—10.0}...... —3.6 Oct....| 21,759] 21,827] —36.7 1.6] —34.6] 5.6 
Apr.-June........ aa Sees Cee Nov...| 21,710} 21,791 —35.9 1.5) —36.7 5.6 
July-Sept........ oes eee —.1 Dec...| 21,713} 21,793 2.6 7 1.8 5.8 
a eee a eee —.1 
1955—Jan.. | 21,714] 21,786 —7.3 aoa —9.7 5.0 
1954 Feb...| 21,716) 21,788 1.6 3.2 —.8 4.8 
Mar...| 21,719) 21,763 —24.7 2.7 —27.7 5.4 
Jan.-Mar nv, Et 13.2 mn, TTT ori Te Apr... .|?21,671]#21,724| »—39.5] (3) 4—41 8 (3) 
SEO EO —30.0 fA e? SCs —.1 
SOS SESS ee a eee Oe Se ere eee 
Peers Terre ee 1.9 ott. ET ETe —.4 »Preliminary 
1See hata 2 on opposite page. 
: 2Change includes transfer of oe 687.5 million dollars gold subscrip- 
1Includes Bank for International Settlements. tion to International Monetary Fund. 
2Includes sale of 114.3 million dollars of gold to Italy. 3Not yet available. 
3Includes sales of 185.3 million dollars of gold to China. 7 4Gold held under earmark at the Federal Reserve Banks for foreign 
‘Includes sales of gold to Egypt as follows: 1950, 44.8 million | account, including gold held for the account of international institu- 
dollars; and 1951, 76.0 million. tions, amounted to 6,889.0 million dollars on Apr. 30, 1955. Gold 
5Includes sales of 45.0 million dollars of gold to Indonesia. under earmark is not included in the gold stock of the United States. 
Note.—For back figures and description of statistics, see Banking 
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and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
AND INTERNATIONAL MONETARY FUND 
(End-of-month figures. In millions of dollars} 
1955 1954 1955 1954 
International Bank Monetary Fund 
Mar. | Dec. | Sept. | June | Mar. Jan. | Oct. | July | Apr. | Jan. 
Dollar deposits and U. S. securities 485 466 478 415 468 0 Sea ee 1,744] 1,734) 1,733) 1,719) 1,702 
Other currencies on securities! | 1,001) 1,010) 1,049) 1,034 990 | Currencies:! 
Effective loans?.............. 1,694] 1,738] 1,620) 1,663) 1,562 United States............ 1,567] 1,574} 1,472] 1,408} 1,386 
Other assets*................ 35 37 33 3 33 I ik e's dake ws 4,734) 4,738) 4,746) 4,824) 4,847 
IBRD bonds eunetending eed 838 849 850 777 742 Unpaid member subscriptions. . 798 798 892 889 796 
Undisbursed loans............ 386 420 336 380 357 Member subscriptions.......... 88,853) 8,853) 8,853) 8,849) 8,739 
Other liabilities.............. 11 11 9 10 7 Accumulated net income....... —10 -9 -9 -8 —8 
DT Lie Radbhoscsescesbees 174 165 154 146 137 
ras de cosvovsneus 1,806] 1,806} 1,831) 1,830) 1,808 
Cumulative net drawings 
Sub- on the Fund!° 
Loans as of March 31, 1955 scrip- 
tion 
nO Country® Quota paid 1955 1954 
tstan - 
Country* gold 
Prin- Dis- | Undis-| Re- Feb. Jan. Dec. Feb. 
cipal | bursed | bursed | paid Sold 
Total to 
others* Australia...... 200 8.4 14.0 14.0 14.0 38.0 
i awa 150 37.5 65.5 65.5 65.5 65.5 
Colombia........ 50 12.5 25.0 25.0 ES ec eried 
Australia...... 258.5] 186.1 72.4 186.1 7.4 dp kiwe «ee 525 | 108.1 105.0} 105.0}; 105.0) 125.0 
Belgium......... 106 0 87.6 18.4, 2.0 85.6] 17.9 Germany........ 330 33.0 | —49.5| —49.5| —49.5| —4.4 
see 194.1) 139.5 54.6) 3.1 136.4 4.0 Sa 400 27.5 53.3 53.3 53.3} 100.0 
tt iakeess« 37.3 17.8 19.5} 39 13.9 5 Indonesia........ 110 15.5 15.0 15.0 FF ae 
Colombia....... 78.8 44.7 34.1) 46 40.1 oe — ee ea 250 62.5 62.4 62.4 62.4 62.4 
Denmark....... 40 0 40.0)... 3.5 38.5 1.3 RS ve uchouet 90 22.5 22.5 22.5  - ee 
a 50.1 33.2 16.8} 5.2 28.1 WN. ; «dann ee} 43 10.8 20.0 20.0 24.0 27.0 
RE 257 S| 251.0 6.5} 68 244.2 8.3 United States....}| 2,750 | 687.5 | —450.7| —461 .6! —464.4| —648.1 
SE Kbh apis 126.0 56.1 69.9} 14 1 42.0 5.7 
a 40 2 19.8 20.4 19.8 6.1 
a nian ee 141 3 81.6 59.7] 3.8 77.8 2.6 1Currencies include demand obligations held in lieu of deposits. 
Netherlands 221 5} 221.5}. .. 4131.0 90.4) 10.4 2Represents total principal of authorized loans, less loans not yet 
aay 25 0 en Sn ore 25.0 2.0 effective, repayments, the net amount outstanding on loans sold or 
ee 445 27.9 16.6] 2.3 25.6 2.% agreed to be sold to others, and suchengs adjustment. 
Thailand..... ay 25 4 23.2 72 5 22.7 3 Excludes uncalled portions of capital subscriptions. 
Pctabeccs. 61.0 31.1 29.9 2 30.9 4Loans to dependencies are included with member. 
Union of S. Africa. 110 0} 105.9 Sm 08 104.6 8.6 5Includes also effective loans agreed to be sold but not yet disbursed. 
United Kingdom. .. 66.0 40.1 25.9 40.1 6.0 *Includes 138 million dollars in loans not yet effective. 
SE cccecese 33.0 30.9 2.1 8 30.0 5 7Includes 67 million dollars not guaranteed by the Bank. 
Yugoslavia........ 60 7 53.7 7.0) 214 51.0 8Includes 125 million dollar subscription of withdrawing member 
Gs etdensdvecs 141.9 77.6 64.3} 9.7 67.9 4.1 (Czechoslovakia). 
—— —|——-— = -—-—|—- —— ®Includes countries having cumulative net drawings of 10 million 
a ET a 62,.118.8]1,594.2) 524.5)193.5 |1,400.7| 787.7 dollars (+ or —) on the latest date. 
10Represents for each country purchases of other currencies from 
Fund less purchases of own currency by it or other countries. 
CENTRAL BANKS 
ge wt hone ea Liabilities of banking department 
Bank of England Note 
(Figures in millions of Dis- “ , Deposits Other 
pounds sterling) Gold! Other —- counts Securi- tion liabili- 
assets cola and ad- ties ties and 
vances Bankers’ | Public ECA Other | capital 
2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
4 1,450.0 14.1 18.2 389.2 , 437.9 299.8 13.4 .6 89 8 18.1 
4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18 1 
1953—Dec. 30.......... 4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 van 70.4 18.2 
1954—Apr. 28.........-. a 1,625.0 15.5 7.8 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8 
May i betdue sce 4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0 
," 3 aa .4 1,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2 
; ll SN 4 1,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3 
SE 4 1,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6 1.7 63.8 18.4 
 *. ee 4 1,675.0 42.3 6.5 337 .6 1,635.4 276.1 16.4 6.3 69.0 18.5 
Oct. 27 4 1,675.0 41.7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8 
i. aneone.e 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9 
By Me dussteese 4 1,775.0 26.0 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Jan. 26......... 4 21,725.0 62.8 16.4 298.0 1,664.9 251.9 16.3 4.7 85.9 18.3 
9 (arr 4 1,725.0 68.8 52.4 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4 
Mar. 30.. 4 1,725.0 34.5 16.1 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5 



































1On Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 shillings 
per fine ounce. For details regarding previous changes in the buying price of gold and for internal gold transfers during 1939, see BULLETIN for 
March 1950, p. 388, footnotes 1 and 4. 
2Fiduciary issue decreased by 50 million pounds on Jan. 20. For details on previous changes, see BULLETIN for February 1955, p. 226. 
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. For details relating to individual items, see BULLETIN for April 1955, p. 442. 


588 FeperaAL Reserve BULLETIN 




















—-SO: ® Of: wo | 


t 
Yr 




















































































































CENTRAL BANKS—Continued 
Assets Liabilities 
Bank of Canada Dominion and provin- 
— cial government Deposits Othe 
: P ones terling securities rT 
eae eee Gold: {and United Other | Note liabilities 
- _— assets | circulation cinted <<. 
ollars ominion capi 
Short- Chartered 
Other govern- Other 
term banks snent 
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5 
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
1948—Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
1950—Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
ER So ands adda hpicewsened 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
ONS ESS Sey: 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
- yee Vee 54.9 1,376.6 893.7 112.0 1,599.1 623.9 $1.5 29.5 133.1 
SE ee Lae 58.3 1,703.8 568.0 101.2 1,535.7 661.7 .0 27.3 120.6 
YE ees Saree eon + 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7 
 f Taste Sot fete 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2 
| See eee 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5 
| Re Hk Ae 56.9 1,669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3 
NS 6 «9:60 ¢ banana meal 57.9 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2 
i eee Sere ee 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5 
Ee eee ee Sea 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5 
ee Sel ee 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
| CS era ey ee 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4 
NS SE Got are > 52.4 1,320.6 815.1 82.1 1,541.7 503 .8 63.2 47.3 114.1 
Mar 31 50.8 1,325.6 821.6 101.4 1,552.9 541.9 57.5 42.7 104.3 
| Assets Liabilities 
Bank of France 
Domestic bills gemsan to Deposits Other 
(Figures in Foreign Other Note liabil- 
millions of francs)| Gold? ex- assets circula- ities 
change Open . tion Govern- and 
market | Special | Other | Current} Other nent ECA Other | capital 
1945—Dec. 27...}129,817 68 | 17,980 303 25,548) .... ..|445,447 24,734| 570,006) 12,048 |........ 57,755 4,087 
1946—Dec. 26...| 94,817 7 | 37,618 3,135 76,254) 67,900 |480,447 33,133) 721,865 . - eee z 7,213 
1947—Dec. 31...| 65,225 12 | 67,395 64 | 117,826)147,400 |558,039 59,024) 920,831 . » eye 82,479 | 10,942 
1948—Dec. 30...) 65,225 30 | 97,447 8,577 | 238,576|150,900 |558,039 57,62 987 ,621 806 |........ 171,783 | 16,206 
1949—Dec. 29...| 62,274 | 61,943 |137,689 | 28,548 | 335,727|157,900 |560, 112 ,658)|1,278,211 | Saye 158,973 | 19,377 
1950—Dec. 28...|182,785 |162,017 |136,947 | 34,081 | 393,054/158,900 /481,039 | 212,822)1,560,561 70 | 18,058 |161,720 | 24,234 
1951—Dec. 27...|191,447 | 28,320 |234,923 | 31,956 | 741,267|160,000 |481 ,039 , 830)1 ,841 ,608 29 | 10,587 |166,226 | 41,332 
1952—Dec. 31...|/200,187 | 31,068 |274,003 | 57,042 | 937,459|172,000 |479,982 | 159,727|2,123,514 27 897 |137,727 | 49,305 
1953—Dec. 31...}201,282 | 15,421 |292,465 | 61,108 | 891,560/200,000 |679,849 ,964/2 ,310,452 21 2,061 {142,823 | 56,292 
1954—Apr. 29...|201,282 | 27,862 |218,436 | 33,162 | 982,829)195,000 |663,349 | 192,424/2,322,140 15 98 |132,387 | 59,704 
May 26...|201,282 | 31,344 {208,288 | 26,612 | 934,538/195,000 |651,849 | 210,331|2,272,409 17 134 |128,816 P 
June 24...|201,282 | 34,133 [217,399 | 18,317 | 946,002/195,000 |656,749 | 185,682/2,270,081 84 202 |119,155 | 65,043 
July 29...|201,282 | 37,884 |264,197 | 12,206 |1,018,726)195,000 |652,449 | 196,282/2,386,357 70 348 {132,203 ,047 
Aug. 26...|201,282 | 41,059 |265,330 5,129 | 980,146/195,000 |648,049 | 191,874/2,333,133 100 83 |128,178 | 66,377 
Sept. 30. ..|201,282 | 45,117 |262,922 | 15,058 |1,030,309/195,000 |634,749 | 224,089)2 443,797 6 90 |105,192 | 59,441 
Oct. 28...|201,282 | 48,971 [264,861 | 32,697 |1,027,934/195 000 {626,249 | 218,288|2,428,122 93 98 |119,406 | 67,563 
Nov. 25. ..|201,282 | 51,939 |224,487 | 44,593 |1,013,121/195,000 |619,549 | 218,584/2,386,103 65 3,304 |106,920 | 72,162 
Dec. 30...|201,282 | 57,291 |236,765 | 48,925 |1,130,183/195 ,000 |617,649 | 277,215/2,538,455 76 3,744 |154,100 | 67,935 
1955—Jan. 27...|201,282 | 60,482 |226,244 | 46,054 |1,063,937|190.000 |592,249 | 286,200/2,472,650 97 3,733 |125,962 | 64,006 
Feb. 24...|201,282 | 66,689 |172,750 | 40,224 |1,062,552|190,000 |617,649 | 306,480/2 482,667 61 137 {121,699 | 53,062 
Mar. 31.../201,282 | 86,467 |160,613 | 32,564 |1,138,808/190 ,000 .|597 ,449 |3353 ,285/2 583,654 24 7,351 |115,374 | 54,064 


1On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 

July 1940, pp. 677-678). 

2For details on devaluations and other changes in the gold holdings of the Bank of France, s2e BULLETIN for September 1951, p. 1211; Sep- 

tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and 

November 1936, pp. 878-880. 

3Includes advance to Stabilization Fund, amounting to 195.0 billion francs on Mar. 31. 


NOTE. 


-For details relating to individual items, see BULLETIN for April 1955, p. 443. For back figures on Bank of Canada and Bank of France, 


j see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 and pp. 641-643, respectively; for description of statistics, see pp. 562-564 


in same publication. 


May 1955 


For last available report from the Reichsbank (February 1945), see BULLETIN for December 1946, p. 1424. 
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1955 1954 1955 1954 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar. 
Central Bank of the Argentine \Bank of me Republic of Colom- 
blic (millions ef pesos): bia—Con 

reported separately........]....... 1,623} 1,623 1,623 Loans ae discounts. . 644 ,520)552 ,944|466,754| 306,968 
Other gold and — exchange.|....... 1,197} 1,257 1,765 Government loans and securities |333 |685 311,817|315,450| 258,418 
Government securities..........]....... 4,235) 4,496 3,855 ERP 148 ,620/106 ,419| 97,542) 125,800 
Rediscounts onal! cone to banks..|....... 71,123) 69,316) 60,563 Note circulation. ....0..00. 624 ,736|651 ,156|670 ,407| 580,923 
- "aa, ae 386 270 254 Sieh ee nee eo oo02 602 ,952|522 ,256|514,436) 400,443 
Civeney Giremlation.......0-.0.)..+..-. 31,526) 31,328) 25,862 Other 7, and capital..... 172 ,350}146 ,974/133 ,586| 101,551 

Deposits—Nationalized.........]....... 41,836| 40,648) 37,548)\Central Bank of Costa Rica 

Other sight obligations.........]....... 443 404 606|| (thousands of colones): 

Other liabilities and capital.....}....... 4,761) 4,582 4,044 tee 11,503} 11,503) 11,503) 11,503 
Commonwealth Bank of Aus- Foreign exchange........... 118 ,046/113 ,008/102 ,564| 104,291 
tralia (thousands of pounds): Net claim on Int'l. Fund?.... 7,032} 7,032} 7,032 7,032 
Gold and f exchange. . . 1394 , 539/405 , 585/413 ,408) 538,989 Loans and discounts......... 78,215} 90,041|107,607| 93,596 
Checks and b of other banks.. 7,990} 5,783) 7,065) 11,479 SE SS Sa * 8% Oe eae 
Securities (incl. Government and RS 9 5 Al oid'e 0 0p a bibles 25,864] 25,072] 24,357) 26,462 

Gh son chnde aewes 442 ,554)432 ,914/466,798) 381,314 Note circulation. ........000-. 159 ,300)164 ,829/163 ,953| 137,548 
Other assets..... dante eénnebes 100,164} 95,958) 74,896) 87,365 Demand deposits............. 55,859} 55,480} 60,893} 76,290 
Note circulation. .............. 360 ,077|353 ,827|354,327| 341,113 Other liabilities and capital... .. 31,829) 31,133) 31,045) 29,046 
Deposits of Trading Banks: National Bank of Cuba 

SE i Ah pee Se aE 295 ,670|295 ,670/295 ,670) 373,920]| (thousands of pesos): 

ES RS: Se 37,202} 34,930) 49,737) 33,226 Sete AE «sae dade «Meise wd eleeredee 185,875| 185,748 
Other ‘iabilities and capital..... 252, 298/255 , 813/262 ,433| 270,888 eee eee 95,367) 36,509 

Austrian National Bank (millions Foreign exchange (Stabilization 
of schillings): ER me 240 eee Eee .s eee. {199,377| 276,383 
ES ee ee 556 556 556 186 SE ae SO a See eee ae 7,616 
Foreign exchange (net)......... 8,352] 8,545) 8,634 7,899 Suet claim on Int'l. Pund?...... |.......).....- 12,512} 12,512 
Loans and discounts....... ascoeh wekeen S000) 5.398 5,376 a———S PE ees See eee 51,591} 43,641 
Claim against Government. . beaded 1,774] 1,774) 1,774 1,780 Credits to Government........ |.......}...... 69,359) 33,196 
eee 378 376 374 35 See wadeasecss Be onaes thnawed's 77,058} 68,856 
Note circulation. .............. 12,062] 12,028) 11,904) 10,423 ES ee aaa 410,428) 421,674 
Deposite—Banks.............. 1,860} 2,044) 2,156 2,284 i Eee Spires - Brvascecdcweess 262,005} 226,475 
etbinesieseedes 613 595 706 699 Other liabilities and capital... |.......]...... 18,706} 16,313 
in ae6odoo0dds 1,695} 1,723) 1,730 1,868 potions Bank of Czechoslovakia? 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 
RS eee 41,203] 39,834) 39,044) 39,354 SS eer 68 68 68 69 
Foreign claims and balances (net).| 12,535) 12,419) 12,558) 13,247 Foreign exchange........... 693 693 763 1,008 
Loans and discounts............ 7,920} 5,815) 6,802 5,384 Loans and discounts......... 239 173 266 210 
Consolidated Government debt. .| 34,660] 34,660) 34,660) 34,660 NG 15S SEBO ne sade os 474 475 479 502 
Government securities.......... 7,994] 8,722) 7,539 5,393 Govt. compensation account . 3,144) 3,147) 3,147 3,233 
EE es ks badaasevon ee 4,935] 4,666] 4,574 4,216 RRS 480 638 405 128 
Note circulation. .............. 104 ,039}101 ,265|100,571| 97,274 Note circulation. ........200. 1,973} 1,983} 2,025 1,972 
Deposits—Demand............ 2,176} 1,745) 1,642 1,504 Deposits—Government....... 1,298} 1,297) 1,283 1,477 
a tins dein Mandl oe a 96 96 93 119 Sas 1,630} 1,645 1,555 1,478 
Other liabilities and capital..... 2,937} 3,009) 2,870 3,359 Other liabilities and capital. . 198 269 265 222 
Central Bank of Bolivia—Mone- (Nov. Central Bank of the Dominican 

dept. (millions of bolivianos): 1954)* — (thousands of peses): 

ld at home and abroad.......]|.......]------- 1,134 _ Se RT Tere re ee 12,076) 12,076) 12,076 12,076 
Foreign exchange (net)!........]......-]---+--- 10,430) 12,643 Foreign exchange re 12,818) 14,137] 15,696) 23,867 
ee Tee Pree COL 11,034 6,401 Net claim on Int'l. Fund?. ‘ 1,250} 1,250) 1,250 1,250 
Government securities..........].......]---++-- 2,505 2,505 Loans and discounts. . ee 3,957| 3,422) 3,138 1,766 
ee paleoewes 3,707 220 Government securities. . Lceoee 8,890} 8,890} 8,890 9,420 
— > “ape (EE EC Ce a eee 19,645} 13,229 Oe ee 14,448] 14,247] 14,261 3,720 

pS ae See eer oe 2,089 3,929 Note circulation. ........... 41,002} 40,575| 40,960) 36,796 
So liabilities eS i Sa eee 7,076 6,514 Demand deposits........... 10,004} 11,089} 12,080] 13,318 
Central Bank of Ceylon (thousands Other liabilities and capital. . . 2,434] 2,358} 2,271 1,984 
of rupees): ‘Central Bank of Ecuador 
Foreign exchange.............. 565 ,657|577 ,008/549 ,084| 329,305]! (thousands of sucres): 
Advances to Government.......].....--[---+::: Peer 35,200 hte UR RE eis ae 343 ,229|342 ,954/342 ,990| 342,368 
Government securities.......... 18,043] 24,016) 26,014) 91,021 Foreign exchange (net). .... 82 894/138 ,186/151,138) 80,679 
CCR. ok oon cboeees 4,501} 3,251) 3,725 3,911 Net claim on Int'l. Fund?...... 18,757] 18,757) 18,757! 18,757 
Currency in circulation......... 379 ,679|368 ,179/370,116| 348,101 Credits—Government........ 403 ,125|370 , 478/366 ,018| 369,369 
Deposits—Government......... 61,279} 52,805) 34,334 440 | 207 ,689/168 ,370|175,077| 175,135 
ee 97525 134,450}123,852| 66,280 ee 211,565/219,352|185,722| 176,849 
Other ——- and capital... .. 49,719} 48,842) 50,521} 44,615 Note circulation. ............ 628 ,647/646 ,437/651 ,990) 574,832 
Central Bank of Chile (millions Demand deposits—Private banks.|205 , 597/204 ,907/199 ,331| 174,055 
of ): PPO 201 ,286)172,195|166,525| 192,556 
OS 5,746, 5,744) 5,743 5,655 Other liabilities and poe A ~hoee 231, 729|234,558|221,855| 221,716 
Foreign exchange (net)......... 1,437} 1,040 933 215|\National Bank of Egypt (thou- 
Discounts for member banks....| 4,047) 4,602) 4,110 1,801)]} sands of pounds): 
Loans to Government.......... 15,885] 15,885) 11,385 11,509 Se rer 60,553} 60,553} 60,553) 60,553 
Other loans and discounts....... 11,724) 10,160) 12,352 7,392 eer 179 ,292|179 ,400}181,391| 22,617 
a 3,922) 3,738) 4,852 2,737 Egyptian Govt. securities...... 105 ,155|105,151| 99,136) 251,445 
Note circulation. .............. 30,550} 28,192) 26,714) "19,372 Clearing and other accounts (net) | -8,375| —7,286/-11,559|........ 
Depositse—Bank............... 3,568} 4,824) 4,413 4,693 Loans and discounts............ 22,242) 25,284] 26,867 15,070 
te Seen ses eee 2,322} 1,668) 1,269 722 OE SO EPRI PP ee eee Tee 
Other liabilities and capital... .. 6,320] 6,485) 6,978) 74,522 SP GUN, iviciducemace ccs veee 1,641] 1,562) 1,779 1,954 
Bank of the Republic of Colombia Note circulation. ...........++- 173 ,133]179,195|178,267| 172,118 
(thousands of pesos): Deposits—Government......... 94,358] 94,079) 88,733) 69,678 
Gold and foreign exchange...... 248 834/324 826/414 ,303| 367,355 I cwtes on asee es de 75.028| 74,289| 74,296) 101,717 
Net claim en Int'l. Fund?....... 24,380) 24,380) 24 380) 24,377 Other liabilities ona capital..... 17,990] 17,099) 16,870 8,125 
*Latest month available. rRevised. 


1 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. 

2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
3For last available report (March 1950), see RuULLFTIN for September 1950, p. 1262. 

4Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities. 
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1955 1954 1955 1954 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan Mar 
Central Reserve Bank of El Salva- Bank Indonesia—Cont. 
dor (thousands of colones): Note circulation. ......0..ese00. 7,428) 7,464) 7,371 5,105 
OES re ae 71,568) 71,653) 71,727| 72,435 Deposits—ECA............... 495 495 495 495 

Fore’ n exchange (net)......... 65 .839| 68,563) 59,306) 75,243 Rss, « schtibinaobae~ 2,184) 1,951) 1,994 1,544 

Net claim on Int'l. Fund!...... 1,569} 1,569) 1,569 1,567 Other liabilities and capital. .... 813 669 638 614 

Loans and discounts. -| 30,462] 36,974) 41,351) 11,229) tral Bank of Ireland (thousands 

Government debt and securities. .| 15 ,939| 9,214) 8,434) 14,454]] of poneenys 

EE xine 0 cetienesveehen 6,686) 6,879) 6,807 2,361 Crabs hiss «60d aickenadde ,646| 2,646) 2,646 2,646 

ote circulation. ....ccsccscces 99 ,861/104 ,033)105,617| 101,591 Sterling funds................. 71,339] 70,946] 70,020) 64,832 

Cc Soin nak anenwaeeene 83,319] 82,104) 74,601) 66,114 Note circmintion. ....scccsccces 73 ,985| 73,592) 72,666} 67,477 

Other liabilities and capital. .... 8,882) 8,714) 8,976 9, 583)|Bank ¢ \emed (billions of lire): 

Bank of Finland (millions of mark- | j= | | | ff Gold. i... ccc cece cece cc cceeee 4 4 4 4 

kaa): + en exchange.............. 69 74 74 65 
I i sate teciendinen wha wheres deen ora 6,909} 6,909} 6,909 5,862 Advances to Treasury.......... 567 567 566 567 
Foreign assets (net)............ 30,260} 29,416] 27,101} 14,429 Loans and discounts........... 378 435 396 331 
PE GED» .cccmeccccesen 4,734] 4,437) 3,708} 10,029 Government securities.......... 362 348 349 291 
Loans and discounts........... 35,787| 33,974) 33,637| 36,645 CR ii oa o's 0 enn ce cn 802 764 799 °723 
ES es ws dna eund-e.eeb ao 2,157} 2,184) 2,179 2,222 Note circulation............... 1,434) 1,435) 1,444 1,332 
a nn i'n ec be 6 6 a d .010} 2,108} 1,989 2,046 Deposits—Government......... 48 43 42 55 
SD UNNI « 5 wc ccccccccees ,746| 48,151] 44,764) 44,658 OS See 61 56 52 65 
it ey ee” 20,209} 18,979) 17,989) 11,917 io Mevmiic ai aditin a 502 514 513 406 
Other liabilities and capital..... 12,902] 11,899) 12,770) 14,659) Other liabilities ‘ona capital. .... 137 143 138 7123 

Bank of German States? Bank of Japan (millions of yen): 

(millions of German marks): es ida cot ie ata cs «cae 448 448 448 448 
ARR 0 RRR egies 2,998} 2,898) 2,731 1,627 Advances to Government....... 2,050} 1,283) 1,283} 12,300 
Foreign exchange.............. 8,610} 8,599) 8,709 7,673 Loans and discounts........... 272 ,450)283 115/257 ,968| 485,764 
Loans and discounts 2,192] 1,638) 1,891 2,305 Government securities.......... 482 ,238)399 ,133|441 ,003| 178,802 
Loans to Government.......... 4,385) 3,138) 3,616 4,801 0 Ee 117,161] 92,694} 92,690) 111,472 
NN dixied ive we've ey ets 955} 1,128 967 926 NGOS CINCHIORIOM. 0s cc ccccccces 530 , 703|546 ,922/561 ,410| 534,625 
ST 12,477] 10,738} 12,180) 11,403 Deposits—Government......... 180,816] 56, 0,349) 107,667 
Deposits—Government......... 1,225} 1,060} 1,023 1,221  SMPUARRR OT ey. 71,355| 77,976) 83,867| 67,110 

Ne adwkn ewe iale 3,094) 3,445) 2,600 2,618 Other liabilities................ 91,474) 95,228) 97,766| 79,383 
Se 537 336 327 240||Bank of Mexico (millions of pesos): 

Other liabilities and capital... .. 1,807} 1,822} 1,784 1,849 Monetary reserve®............. 1,539} 1,520) 1,483 1,279 
Bank of Greece? (millions of drach- ( , “Authorized” holdings of secu- 

mae): 1954)* Si a ss :o\ase-wnremku 3,763| 3,777) 3,816 2,886 
Gold and foreign exchange (net).|.......}....... 4,949} 45,188 Bills and discounts............. 779 715 658 658 
ee ES SaaS. 133 4143 CO I i550 os ncccccvesva 785 771 730 801 
Advances—Government........]......-]..---+- 8,745) 48,513 Note circulation. ..........000. 4,153} 4,205) 4,216 3,463 

a ree Pee ae Pee ee 4,471} 43,688 Demand liabilities. ............ 2,002} 1,876) 1,716 1,651 

Ce errr ek ee 1,805} 41,817 Other liabilities and capital... .. 710 702 753 5 

Oe See eae ae 3,888) 43,151|Netherlands Bank (millions of 

Deposits—Government.........].......-]..+-+-- 1,315} 41,661]| guilders) 

Reconstruction and ois oein eases pitas taint idee eon 3,023} 3,015) 3,015 2,924 
RS SSF open 7,101) 46,621 Silver (including subsidiary coin) . 16 16 15 12 
A SaaS See 3,349} 42,939 Foreign assets (net)............ 1,489) 1,465) 1,558 1,419 

Other liabilities and capital.....].......}....... 4,449) 44,977 Loans and discounts........... 28 51 30 33 

Bank of Guatemala (thousands of Govt. debt and securities. ...... 800 685 685 1,217 

pes: Other assets............. hebaee 443 434 451 
ee a os watering A ciate ois ; 27,227| 27,228 Note circulation—Old 28 28 28 30 
Foreign exchange (net)......... ,505| 11,902} 23,468 ew 3,527] 3,583) 3,539 3,290 
Gold contribution to Int'l. Fund. Py 1,250 1,25 Deposits—Government 583 616 441 854 
Rediscounts and advances...... ,456] 12,583] 19,220 ES 96. a ahora awh Reka 653 653 653 1,027 
ET sine ied talk kooky eh weneer se 37 ,374| 41,496) 35,772 _ | See 766 533 843 588 
Circulation—Notes............].....-. 51,136] 51,172} 53,832 Other liabilities and capital. .... 243 253 250 219 

eee ere: 3,767| 3,737 3 ,662||Reserve Bank of New Zealand 

Deposits—Government.........]....... 9,095} 8,037 3,499]| (thousands ef pounds): 

SRR oe eee 12,443] 13,587} 23,032 aS SRE SES SMR ser 3-58 6,161] 6,171] 6,175 6,153 

Other liabilities and capital. ....]....... 15,371] 17,925} 22,913 Foreign exchange reserve. ...... 45,128] 45,551) 46,920) 78,766 

Nationa! Bank of Hungary 5 Loans and discounts........... 31,358] 30,440} 33,408) 10,635 
Reserve Bank of India (millions of Advances to State or State un- 

rupees): GEES co viéneedeses sauder 50,536} 50,503) 49,503) 752,733 

Issue department: OS Ee eae 33,479] 33,446) 33,446) 33,902 
Gold at home and abroad..... 400 400 400 400) nts nines owes mnie 755] 1,276) 1,278 1,671 
Foreign securities............ 6,468} 6,632) 6,532 6,482 Note ———- ie Wilde 4 auacal 69 ,865| 68,671! 68,793) 68, 
Indian Govt. securities. ...... 5,039| 4,477| 4,376 4, a Demand deposits. ............. 88 ,963| 89,305) 92,872) 106,180 
See ae 1,022} 1,037) 1,045 Other liabilities oa capital. .... 9,588} 9,410) 9,065 9,677 
Note circulation. ............ 12,771] 12,420] 12,177} 11, 359 Bank of Norway (millions of kroner): 

Banking department: | ER eg ell ae tre neater Fig i 2 203 203 203 218 
Notes of issue department... . 159 126 176 172 Foreign assets (net)............ —398| —340) -—310 30 
Balances abroad............. 831 655 764 1,048 Clearing accounts (net). . ' —51 —57 —85 —42 
Bills discounted............. 104 45 25 107 Loans and discounts........... 61 55 52 66 
Leans to Government........ 5 9 8 5 UN sks «0 bdedennn awe ip shes 82 44 32 32 
ESS ae 1,189} 1,117} 1,021 1,163 Occupation account (net)...... 5,546) 5,546) 5,546 5,546 
I D6 0 a:s's dha na whines 1,890} 1,572} 1,670 2,145 Reins iene es cenee 58 53 57 
Other liabilities and capital. . . 399 380 325 351 Note circulation............... 3,130} 3,090) 3,134 2,954 

Bank Indonesia (millions of rupiah): eposits—Government......... 952 999) 1,029 1,756 

Geld and foreign exchange (net)..| 1,406] 1,267) 1,223 838 eS icavecee see 628 639 543 607 

Loans and discounts........... 314 393 467 542 FOA—MSA......... 165 165 165 137 

Advances to Government....... 8,885] 8,558) 8,456) 6,126 Other liabilities and capital... .. 625 612 622 443 

SE, 05-4535 dencaewnes 314 361 350 252 

* Latest month available. *Revised. 


1 This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
2Combined figures for the Bank of German States and the nine Land Central Banks. 
On May 1, 1954, a new drachma equal to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar. 
Figure expressed in billions of drachmae. 
5For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
*Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
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CENTRAL BANKS—Contiaued 
Central Bank 1955 1954 Central Bank 1955 1954 
(Figures as of last report — (Figures as of last report —— 
date of month) Mar. Feb. Jan. Mar. date of month) Mar. | Feb. Jan. Mar. 
State Bank of Pakistan (millions of Bank of Spain—Cont. 
a A Sete senate. naan aie paar 36 ,004| 36,232) 40,741] 34,157 
e depa: ote circulation.......... eevee} 41,986) 41,591) 41,206) 37,675 
Gold at io and abroad.. 81 81 81 81 Deposits—Government......... 4,392] 4,859) 5,353] 3 471 
ames securities.......... 428 428 428 535 eR 3,308} 3,353) 3,214 3.851 
Pakistan Govt. securities. . 1,459] 1,459} 1,409] 4 526 Other liabilities ‘ond capital. . 30,515] 30,785) 35,975] 30,205 
Govt. of India securities. . 221 221 221 146||/Bank of Sweden (millions of kronor): 
India currency............ . 300 300 300 300) | Ope gS 584 584 584 481 
Rupee coin.............4+. 47 48 49 55 Forel nm assets (net)............ 924 973} 1,040] 1,329 
Notes in circulation........| 2,440) 2,445) 2,436] 9.315 Net claim on Ine unuis \WAieeae: 129 129 129 129 
Banking department: Swedish Govt. securities and ad- 
Notes of issue department. . 95 92 52 90 vances to National Debt Offices] 2.777! 2.953) 2,997) 2,209 
Bills discounted............)....-.-|......-)..00-. wes Other domestic bills and advances 203 59 30 384 
Loans to Government...... 43 69 86 115 Other assets...............005. 1,055} 1,028) 1,029 883 
Other assets........ te eeees = Fr pre: 379 Note circulation Gi EI AY 4,756] 4,793] 4.855] 4.459 
Deposits ses eserseerseseees x / 477 eman t 29 144 23 
Other liabilities and capital..| 100} 107} 114, 4, — eee a el Or | S 
we + wy +m may ¢ om) Other liabilities and capital... .. 691 685 689 716 
eusns: . , Swiss National Bank (millions of 
| EN ae oA eet 3,984 2,846]| francs): | 
For apy pe ast) Bree eeseterserrstocccccs 58,730} 81,020 a Dn diana ny cin geeiece e's 6,259] 6,269] 6,318] 6,131 
Net oe Rema a Coe ce - oan a E Foreign exchange............. S61 576 575 496 
Loans Ceo Cees eeeteocecesets ese sen . ry , > > 
Government loans and securities. |... 1 ten eee ces | ie ae 
Other assets. .........+---..04. sssesee|ss++++ [368,608] 131.438] Note circulation. ............ 5,105] 5,045] 5,048] 4,921 
N —y cae issu 2 
— kk ~ id ser one Hp fee Other sight liabilities......... 1,727] 1.788] 1,839} 1.732 
ope ats Ohba dade: ~£ 32 , 82: er liabilities and capital .. 196 200 197 197 
iciohnensee06 vsseedeeee+«- 4159 ,663] 201 989 | 
Other liabilities and capital -<° 2). 00000 0/.0 0. 472.778] 355575 hl ee of 
Central Reserve eru } 
BERENS Pree tear 402 402 402 402 
cameee of soles): 1 
Gold and foreign exchange......|....... 567 581 419 Foreign exchange and foreign , : 
3 pa _ I, 5A os onicceces os 198 199 207 192 
i ety Node sto ba ae ee BROS Sa ¢? 67 Loans and discounts 2,898] 2,841] 2,790] 2,060 
ns an mts to banks.../...... 546 545 606 cee eer sense a ta ath 
EN foo was 554.0% 0 &0:03 ¥s 30 39 30 25 
Loans to Government.. ...... a 1,091} 1,148 1.093 il tat ded 26 102 113 95 
Other assets...... , 93 74 135 
Note circulation er ee ee ’ : 1.737] 1.710 rs OCs Gircwlations. .......cccces 1.575] 1,566) 1,526 1,412 
Soret ps seek e "440 430 = Deposite—Gold..........+.... 154 154 154 154 
Elegie hae Plata 7 . epee 1,401] 1,360} 1,401 772 
Con epistles and capital ee ” 7 241 Other liabilities and capital. . 404 493 460 446 
thousands of pesos Bank of the Republic of Uruguay Nov. 
| “Sar oe Et 20,116] 20,071] 19,292] 19 913|| (thousands of pesos): 1954)* 
Fo: kt dani cenckes 343 ,172|343 , 1691354 990 436.112 Gold POWRSeetsrereeeccotoceces 344 167 344,167 
Net claim on Int'l. Fund?.......| 29,504] 29,504] 20/504] 20'so4 ) + 2 A gE EEE Oe ala 5,50) 5.708 
Ean wt enehas nes de'e 31,420] 41,706) 52,617] 19.724 - — e 
Domestic securities............. 289 900) 282 |260|273 677] 230887 ment bodies... ............. 147 866) 102,580 
Other assets................... 150 ,096]151, 694/151 384] 160.303 Other loans and discounts... ... 381 889) 366,749 
Circula:ion—Notes............. 615, 219]621 ,208}610, 254] 612° 202 Other assets. .........+++-+00. 559,726) 580,426 
Coin at ee ph 85,761] 85,448] 85.122] 94376 Note circulation. ............. 464,796] 431,347 
Demand deposits.............. 117 ,383/115,718]139,894] 156’ 200) Deposits—Government......... 146 586) 147,426 
Other liabilieies and capital...... 45,846] 46,031] 46.194] 51.476 Other............ 315,871) 321,039 
Other liabilities and capital . 514,956] 502,811 
Bank 4: Portugal (millions of (Dec. ceneral Bank of ¥ - ts ~ 
escudos): 1954)* ank oO enezuela (mil- 
FET TE seseefeesees-] 5,582]  §,252]] lions of bolivares): 
Foreign exchange wig ii ae ...+-| 13,234] 12 980) itt A 1,233} 1,233) 1,233 1.141 
Loans and discounts............|...... byt 965 650 Foreign exchange (net)....... 170 133 157 246 
Advances to Government....... ac. a aed 1,403 1.418 SR 6 dls chase sce a 137 134 167 101 
Other Q6000D... 222 cccccccccece cd aaa ats asad 1,175 884 Note circulation Rae i ae 1,054] 1,031} 1,056) 1,011 
Note circulation............... oO herd .++++-| 10,457] 9,570 Re 282 278 238) 275 
Demand deposite—Government.. PES tee: 1.908 1845 Other liabilities and capital. . 204 192) 263} 201 
aA. eersey 25 6\Bank for pagesnationss Settle: 
SS aR TEs 7,699 7,658|| ments (millions of Sw gold 
onl a and Sonal wees beats paissak 2,269 2,097 mone a 
t nm Reserve A A ae 626 641 605 609 
(thousands of pounds): Cash on hand and with banks 73 60 58 r61 
ee ee |" Soabagameseeten 71,855; 71,094) 69,159] 62.660) a and accept 
DT hesicerenncoeseees 60,539] 67,384) 67,254] 34,023 | | __ ees 333 351 378 315 
po aap —e EP EMOMED. osceccoces 28,131] 22, + 14,726] 41,690 _ Sones at a SEES 225 265 279 183 
8 eee 59,117] 46,185) 45,372] 52,940 undry s and investments. 392 389 426 273 
Note Am Dciibecigedaeees 101 , 706/100 951/101 ,057] 96,754 Funds gg in Germany. . 297 297 297 297 
dicts Ke adeadeccee ee 100,027] 88,618] 78,107] 72,952 an hehe nape s ¢-6 60 1 3 2 3 
ee liabilities and a : > «| 17,909) 17,209] 17,347] 21.607 Demand d deposit (gold)..... 4 453 453 436 439 
Bank | ean m ns of pesetas ort-term de ts: 
DT TRGiUGtEs Se cedweees cence 615 613 613 596 Central ban goceuat 942) 1,000) 1,048 745 
| EE a a pee 323 323 323 336 Othe 37 37 48 46 
Government loans and securities.| 15.929] 15,781] 15,549] 15.913 Long-term deposits: a 229 229 229 229 
Other loans and discounts....... 27 ,332| 27,638] 28,522 24,200, Other liabilities and capital... .. 286 287] 286 282 
| | 




















* Latest month available. * Revised. 
10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani. 
?This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 


SIncludes smal] amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
54 DISCOUNT RATES OF CENTRAL BANKS 
~ {Per cent per annum] 
ar. 
Central bank of — 
157 Date Central pee Date Central me Date 
675 effective =| Gan. Uateed » Ger- | Bel- |Net®-| swe. bank of— 31. effective bank of — 31. effective 
47 | King- |France ; er- 
‘351 | ada | dom many'| gium) ; 7 nqs| den 
205 
In effect Dec. 31,| Argentina. .... 3%4| Mar. 1, 1936 | Ireland......| 334 | Mar. 25, 1952 
= iae.......-. ~ 2 | 3 | 4 | 3%! 2%] 236 | Austria.....:. 344] June 3, 1954 | Italy........| 4 | Apr. 6, 1950 
129 tS a ae 4 SARA bee -eecaleees. | Belgium....... 234| Oct. 29, 1953 | Japan.......| 5.84) Oct. 1, 1951 
: A opps eee Walle Tg. 2 ads ee Bolivia........ 6 | Sept. 30, 1950 | Mexico....::| 436 | June 4, 1942 
299 i ee eer Re eM. FS Rae -. tetas 
384 Oct. a7 ay . fe tage[oeeseser dere 
7 rer Prey a er id ds st a eee © 
rr i tees ROR 94 ame a Chel hue T's) | Cemade...... 134| Feb. 15,1955 | Netherlands.| 236 | Apr. _7, 1953 
309 Se ne Se Oe Lees ee S deuce ag peweccee i? une 11, 1954 | New Zealand.| 4 Nov. 26, 1954 
“21 EE Dp ds no-geb ese + Epor sppelanoeuns neces Meanoeehes COE. pe sccce. 434| June 13, 1935 | Norway.....| 344 | Feb. 14, 1955 
716 i BB. cose. AEs co RS condi i Colombia... .. uly 18,1933 | Pakistan....| 3 | July 1, 1948 
‘ a eS ee ile: eRe BA Saat Ake Costa Rica. eb. 1, 1950 
i Wips<.<.s 2% |... cape ead 
131 Nov. A Pree RE a RP 4 Dae, ee "bi ene 
= TL hapeed RIO My ak ahead caen Rea Mae bree 534| June 23, 1954 | Peru........ 6 | Nov. 13, 1947 
7 May 29...... OOO Dean NR us ig Mame See Si 10 ay 13,1948 | Portugal... .| 246 | Jan. 12, 1944 
921 Sixenvsesfeonsuepronsene |eceresfersacfecee |S Joven Egypt. - 5. --. 3 | Nov. 15, 1952 | South Africa.) 4 . 27, 1952 
oa fom, 21...... PNY sane Spi 2 ee. doeke’ evant El Salvador...| 3 | Mar. 22,1950] Spain....... 3% july 1, 1954 
197 IRs caae che ooo hte bans ene ah 5 ee yee Finland....... 5 | Dec. 1, 1954 | Sweden.....| 2 ov. 20, 1953 
SS See eee Sere D. Acdonameas ah te 
<< eee SES et pete: ER EFI 2hM)..... 
a ae eS ia we Od age eae | a, Sey 
402 ON a Se eae Tee eee eee eS 3 | Dec. 2, 1954 | Switzerland..| 134 | Nov. 26, 1936 
i eaRR RT A se eee 2%)... _ ee 3 May 20, 1954 ow (PRES 3 Feb. 26, 1951 
192 EE «42 ols ooh jc smote ht SUED oa 2% | Greece........ 9 an. 1, 1955 | United King- 
D69 Feb. 4, 1954..|..... Bo ee oo Soak India....... .| 33] Nov. 15, 1951 dom...... 414 | Feb. 24, 1955 
25  .  a5ichos sees OSS ee ot RR ees Se ose Indonesia..... 3 | Apr. 1,1946 | U.S.S.R...... 4 July 1, 1936 
“a9 May SS Aiea ‘RRee "3 | Oe ae 
: > ee Be Gd dani wks 
is im, 237, 1955..)... Rea Se cates hee Ra, eae 1 Rates established for the Land Central banks. 
146 | a 5 PN £4... mnt. ae eet hg ae =e Note.—Changes since Mar. 31: Sweden—Apr. 19, from 2% to 3% per cent. 
In effect Mar. 
sail 31, 1955 be 1%, 4%) 3 3 2%; 2%) 2% 
6 | | 
701 
80 
749 
+] OPEN MARKET RATES 
126 
139 [Per cent per annum] 
311 - 
Canada United Kingdom France Netherlands | Sweden “ 
41 
46 
01 Month , F 
11 Treasury | Day-to- a Treasury | Day-to- Soe | Day-to- | Treasury | Day-to- Loans Private 
75 bills day ren bills day a day bills day up to | discount 
01 3 months'| money? 3 months 3 months; money deposits money |3months| money | 3 months rate 
| 1945—February .37 Sank 1.03 1.00 1.00 .50 oe SPR bier, epee eS 24-5 1.25 
09 1946—February 36 EF 53 51 63 50 1.36 1.18 1.00 | 2%-5 1.25 
61 1947—February 40 eee 53 51 63 .50 1.39 1.72 1.46 | 24-4 1.25 
1948—February 41 ‘56 50 63 50 2.00 1.38 78 | 24-4 1.50 
15 1949—February 42 aia 56 '52 63 .50 2.08 1.39 90 | 24%-4 1.63 
83 1950—February 51 69 52 63 ‘50 2.40 1.54 1.50 | 2%-4 1.50 
73 | 1951—February 73 69 51 63 50 2.42 1.55 1.00 3-5 1.50 
97 1952—February ‘01 3 1.50 99 1.00 ‘75 3.93 1.17 1.00 3-5 1.50 
3 1953—February. 1.47 3.00 2.42 2.25 2.00 4.10 .81 .50 3-5 1.50 
39 1954—February 1.75 2.15 2.07 1.94 1.75 3.55 25 .50 | 2%-5 1.50 
45 es ere 2.16 2.10 1.94 1.75 3.42 45 .50 | 2%-5 1.50 
& 3 ares 2.17 2.09 1.94 1.75 3.55 41 50 | 294-5 1.50 
29 “ eapeere: 1.89 1.79 1.63 1.44 3.54 .38 .50 | 2%-5 1.50 
82 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 .50 | 2%-5 1.50 
= 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 .50 | 2%-S 1.50 
ES eae 1.32 1.06 1.61 1.60 1.44 1.25 3.82 .75 .53 2%-5 1.50 
September.......| 1.21 95 1.64 1.63 1.44 1.25 3.77 .88 .51 | 234-5 1.50 
October... . 1.18 96 1.62 1.59 1.44 1.25 3. .88 .63 | 23-5 1.50 
November....... 1.17 .78 1.62 1.60 1.44 1.25 3.51 .87 .50 3%-5 1.50 
December....... 1.08 .76 1.78 1.78 1.45 1.25 3.29 77 .57 | 3%-5 1.50 
1955—January......... .99 69 2.02 2.05 1.55 1.29 3.27 .79 .58 | 3%-5 1.50 
February | .90 .69 2.58 2.68 2.15 1.67 3.25 79 53 34%-5% 1.50 
\ 




















1 Beginning January 1953, these figures have been revised to show average rate at tenders. Figures prior to that date represent tender rates 


made nearest to the 15th of each month. 
2Represents an average of closing rates. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 


pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingdom! Assets Liabilities 
(ii sannee Susie Money at aici Depesite 
millions of pounds Cash call an Bills dis- deposit. | Securities Loans to| Other liabilities 
reserves short counted ipts? customers} assets and 
notice Total Demand Time capital 
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427 
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550 
1951—December... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651 
1952—Decem cocce 549 529 ° 7 a 2,148 1,764 748 6,460 4,232 2,228 528 
1953—December....... 542 501 at Se 2,275 1,725 729 6,694 4,327 2,368 495 
1954—April........... 535 489 1,088 2,280 1,786 699 6,378 4,056 2,321 499 
ay Seecccce 501 463 1,122 eos 2,305 , 804 643 6,335 4,005 2,330 502 
0 ee ee 531 455 Sn Et cekeeee 2,311 1,856 711 6,533 4,193 2,340 501 
Stee winiet oo 534 428 EE ee ae 2,351 1,836 643 6,466 4,121 2,345 510 
Sb © dp 0 0-0 534 438 8) a 2,348 1,840 656 6,519 4,173 2,346 505 
September...... §21 418 i 2 a 2,360 1,828 670 6,539 4,171 2,367 520 
Be csccosecs 532 437 Be Becavscees 2,364 1,836 691 6, 4,214 2,396 545 
November...... 534 452 SO fs ee 2,364 1,871 725 6,684 4,244 2,440 562 
mbDer....... 571 498 ae eee 2,353 1,920 881 6,941 4,485 2,456 595 
1955—January........ 546 486 = 2 rere 2,351 1,904 759 6,718 4,303 2,415 611 
ebruary....... 525 445 SCR eee 2,298 2,013 810 6,525 4,112 2,413 637 
0 Se 514 438 eee 2,281 2,037 843 6,402 4,017 2,384 677 
Assets Liabilities 
Canada* 
‘ Security Deposits payable in Canada 
Pe chartered banks. Entirely in Canada loans excluding interbank deposits 
Other 
d of month res abroad Othe liabiliti 
in millions and net | Securities rod Notes* = a 
Canadian dollars) Cash | Security |, Other , | due from assets — al 
seserves loans loansand| foreign Total || Demand Time cap’ 
discounts| banks 
1949—December....... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477 
1950—December....... 824 134 2,776 171 4,286 1,304 (4) 7,828 3,270 4,558 1,667 
1951—December....... 907 107 3,028 227 3,876 Sie Bescon 7,896 3,284 4,612 1,714 
1952—December....... 916 155 3,289 326 3,955 Bene” Esteve 8,421 3,497 4,924 1,736 
1953—December....... 906 154 3,897 424 3,831 oe | ae 8,881 3,847 5,034 1,841 
1954—March.......... 923 167 3,899 421 3,774 ee 0. ceeens 8,780 3.535 5,245 1,830 
ci taeeebes 892 144 3,925 398 3,780 Se Bb seeeese 8,708 3,397 §,312 1,839 
vie esrteoeces 866 215 3,925 382 3,780 SS 8 aa 8,818 3,441 5,378 1,830 
a 872 238 3,943 360 3,806 See f.seccens 8,929 3,506 5,423 1,829 
Pe 780 211 3,924 352 4,096 OD ee 8,946 3,474 5,473 1,683 
OE ee 809 174 3,917 312 4,220 < SS ere 9,022 3,487 5,535 1,690 
September...... 802 175 3,890 322 4,337 SO ES 9,226 3,641 5,585 1,695 
i ccccccece 833 293 3,892 330 4,442 SEE chad sbakce 9,469 3.781 5.687 1,777 
November 810 297 3,984 334 4,473 << 3 See 9,462 3,930 5,532 1,864 
December....... 810 211 3,952 325 4,429 De iMedavackes 9,579 || 3,964 5,615 1,854 
1955—January........ 806 176 3,876 288 4,625 - aes 9,402 || 3,656 5.746 1,857 
February....... 760 214 3,857 285 4,707 FS eae 9,608 || 3,728 5,880 1,879 
Assets Liabilities 
France 
(4 large banks. End Deposits Own Other 
of month figures in Cash Due from | Bills dis- Leone Other accept- liabilities 
millions of francs) reserves banks counted assets | ances and 
Total Demand Time capital 
1949—December......| 40,937 42,311 426,690 129,501 29 ,843 627 ,266 619,204 8 062 26 355 15 662 
1950—December......| 48,131 52,933 527,525 135,289 31,614 749 ,928 731,310 18,618 28,248 17,316 
1951—December...... 60,215 72,559 627 ,648 165 ,696 38,114 906 ,911 879,767 27,145 33,774 23,547 
1952—December...... 51,155 68 ,243 636 624 170,298 29,734 902 .547 870,504 32 ,043 24.957 28,551 
1953—December...... 50,746 86,273 744,076 184 ,930 35,673 (1,037,169 994,620 42,549 30.308 34,222 
1954—February....... 44,083 75,183 770 ,445 193 ,050 40,242 1,054,531 ||1,010,245 44,286 32,539 35 ,933 
PRs rediceos 43,889 80 , 266 714,717 201 ,349 45,611 1,011,093 968 ,648 42,444 34,322 40 ,416 
kiabitarsies 43 ,467 78,411 710,596 206 ,008 45,340 /|1,007,632 967 ,024 40 ,608 31,538 44,652 
DNs cobesadres 49,186 79 438 719,284 213,557 46,594 /|1,030,758 989 474 41,284 29,721 47,580 
Me cd vadesces 45,701 85,313 721,240 214,988 48,348 /|1,034,079 993 .533 40 , 546 28,422 53 ,090 
sak whos 0% 51,277 90 ,693 787 ,897 208 ,091 49,709 /1,103,289 |/1,061,250 42 ,039 26,945 57,432 
oo eee ee 47,292 84.294 719.014 227,750 49 845 1,043 ,036 999,131 43,905 24,248 60,910 
September...... 46 ,676 87 ,028 730 ,466 223,746 52,147 (1,052,196 ||1,007 ,956 44,241 23,179 64,688 
OS eee 51,991 83 ,631 820,800 214,681 56,909 {1,133,087 ||/1,087,933 45,154 25,355 69,570 
November...... 47 ,696 82,270 797 .574 229,729 63,785 1,119,354 ||1,071,500 47,854 28,515 73,185 
December?..... 53,348 84,898 848 ,539 223 ,692 72,762 1,176,111 \|1, 130,026 46,085 | 31,372 75,757 
1955—January........ | 46,988 84,521 823 ,669 231,670 | 39,982 1,158,280 iI 113,206 45,074 32,205 36,344 
! | 








Preliminary. 

! This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2Represent six-month loans to the Treasury with a yield of % per cent after October 1945. 

3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures 
shown may not be strictly comparable with those for earlier dates. 

4In January 1950, the Bank of Canada assumed responsibility for these notes, 

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 
cation. 
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FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





















































Argentina Canada 
(peso) Aue- ‘ Belet he ae (dollar) 
ustria | Belgium} Brazil alay- 
Whee or eaenth (tralis., | (schilling)| (franc) (cruzeiro) sia 
Basic | Prefer | Free (dollar) | Official | Free 
2 
at, & eee Rey See Hicks vaene 2.2009 5.4406 42.973 97.491 92.881 
26.571 13.333 8.289  - 2 ae 1.9908 5.4406 32.788 90.909 91.474 
20.000 13.333 7.067 , ERAS 1.9859 5.4406 32.849 | ....... 94.939 
20.000 13.333 7.163 | Ree 1.9878 5.4406 32.601 | ...... 102.149 
20 .000 13.333 7.198 224.12 3.8580 2 0009 5.4420 ; ee eee 101.650 
20 .000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 ££ 2 arr 102.724 
20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 SR Bens ovens 101.575 
20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 32.666 |.......5. 101 .882 
20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261 32.689 |......... 102.611 
a ers 20.000 13.333 7.198 224.13 3.8580 1.9994 | 14.2808 | '3.5261 32.644 |......4.4.- 103 .060 
September....... 20 .000 13.333 7.198 223.18 3.8580 Fg a ee SB. GD Poocesesss 103.112 
eee 20 .000 13.333 7.198 222.89 3.8580 SK, See See RS aa 103 .094 
November....... 20 .000 13.333 7.198 222.67 3.8580 5. Fee a tsc0 + cemnwecaneen ff 103 .160 
December....... 20 .000 13.333 7.198 222.10 3.8580 fk » rer Seer 5B..FGS Foc cvcsens 103 .292 
1955—January......... 20 .000 13.333 7.198 221.92 3.8580 Se Pear SS ae 103 .498 
February........ 20.000 13.333 7.198 221.80 3.8580 D.GE Bb-i 605 ccacdbaepansen 2 3a 102.384 
DOS caweseaes 20 .G00 13.333 7.198 222.42 3.8580 AL) eee Oe SO GE Boctecscas 101.587 
eee 20 .000 13.333 7.198 222.83 3.8580 fy ae Pee GS GTO Bevicvucks 101 .404 
De — Ger: Neth 
Ceylon mK | Finland —_— mah| India | Ireland | Mexico ; 
Year or month (rupee) pn (markka) ann (rupee) | (pound) (peso) ss 
Official Free 
Ee ee 27.839 8 8 eee .4671 AE, Bex cia Se Be saci 12.620 34.528 
ES cad cetnine sehen rnnseeet 20.850 14.494 |...... | ae haw eaee . 2858 23.838 Ff 3 Pprere 11.570 26.252 
ES Bs Akaike ha ae cee owe mae 20.849 14.491 De Eviscedvns . 2856 23.838 20 280.38 11.564 26.264 
DE Cu khoy aks evek seen bexew ene 20.903 14.492 Ge Biv cvsees 2856 23.838 20.922 279.68 11.588 26.315 
ESE ery mere ey ra CR, eae eee , | eae 21.049 281.27 11.607 26.340 
a eae ff 2 ee WL Béeacctaea 2856 | 223.838 21.020 280.87 39.052 26.381 
PN oe eich eskeeted reamed SEE Bewvceseces i hvctnpnaad 2856 23.838 21.084 281.85 7.995 26.418 
DS ebhardseeeked 6 aes DOE usencess a 2856 23 .838 21.085 281 .82 7.995 26.426 
| ren Kk  & peerage )  » AASeeer .2856 23.838 21.094 281.76 8.000 26.415 
| SESS ECE TT ets et fg SEEPS MEE Essscdvese .2856 23 .838 21.061 281.29 8.005 26.396 
EEO PETE Pee SD Bicewiaie oes OS ere .2856 23.838 20.970 280 08 8.005 26.364 
RPE f= Saas ro eee . 2856 23.838 20.938 279.72 8.005 26.267 
CO FRR SE DEE Niéévcasies . |} Pee . 2856 23.838 20 .922 279.45 8.005 26.290 
PINS Scs eek ce ekaee en DOE Becccseees PEE Bektsecee cs . 2856 23 .838 20 .863 278.74 8.006 26.346 
CCCP ET CTE er 8 J aaensbene .2856 23 .838 20.843 278.52 8.006 26.349 
wean nekb eae ee BOE Lendc ce vce eae 2856 23 .838 20.834 278.36 8.006 26.290 
 n0d win the cea he eee (sg ere Me Basses eee . 2856 23.838 20.892 279.14 8.006 26.297 
Agea.... 6 RO ety - tp er ena ches .2856 23.834 20 .930 279.65 8.006 26.307 
New Philip- United 
, Zealand | Norway| pine | Portu- | South | Swe- | Switz | King- Uruguay‘ 
Year or month (pound) | (krone) | Republic gal Africa den erland éomn (peso 
(peso) (escudo) | (pound) | (krona) (franc) pound) 
rer er 365 .67 18 481 49.723 3.8800 366.62 25.480 23.314 368.72 65 .830 56.180 42.553 
Ss cee ceberb ene 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65 .833 56 180 42.553 
DR icevcceteseeneds 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 56.180 42.553 
Pkbvverceseerenbess 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65 .833 56.180 42.553 
SP 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42.553 
ee ere cer 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 SES Eee cccccculadesecsdageentssees 
SR ensécccccess 279 .06 14.008 49.677 3.4900 280.80 19.333 23.333 BR BE Tec cc cccvolscecscondbeecovess 
Mn dane cseees 279 03 14.008 49.677 3.4900 280.76 19.333 23.334 BS BS. Fonccccccclecccccendivenneces 
} Se ee 278.97 14.008 49.677 3.4900 280.71 19.333 23 .320 Se ot Bis ca vsccokses cooce thee boneces 
re 278.50 14.008 49.677 3.4900 280.24 19.333 23.322 Be a Bite v0.00 501004 0.00 3 ebee cess 
September 277.31 14.008 49.677 3.4900 279.04 19.333 23.325 SOE Dis cc cdcccboce dé esedsetaensses 
OS ee 276.95 14.008 49.677 3.4900 278.68 19.333 23.320 Oe a eS Se reer 
November....... 276.68 14.008 49.677 3.4900 278.40 19.333 23.328 FS ee Sere errr 
December....... 275.98 14.008 49.677 3.4900 277.69 19.333 23.335 BO PE B6s c come c chanecVbeeebeness cee 
1955—January......... 275.76 14.008 49.677 3.4900 277.48 19.333 23 .326 BIOS Bvib nc vncc che 5000 dpaeaeseess 
February........| 275.60 14.008 49.677 3.4900 277 .32 19.333 23.319 BPD MED Behe 2 cucshrcectheEebbens ene 
Pn genex% 276.38 14.008 49.677 3.4900 278.10 19.333 23.329 ef ee eee eae 
Ss ¢ veeneenen 276.88 14.008 49.677 3.4900 278.61 19.333 23 .330 Ff § ee ees SS eee 






































1 Based on quotations through Aug. 13, 1954. 

2Based on quotations beginning Apr. 1, 1954. 

%The Mexican peso was devalued, effective ‘"* 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar. 

‘For figures on free rate for the period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333. The average for this 
period was 34.217. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers} 












































United United Japan Nether- Switzer- 
States Mexico | kingdom| France Iealy | (1934-36 | lands | Sweden | “tand 
Year or month (1947-49 (1935-39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939 
= 100) = 100) 100) 100) 100) 100) mt 100) 100) = 100) 
69 132 199 169 ae Beveteesen<  ~ Bebteoesets 194 205 
79 139 229 175 mO- Evie case neces BD § fececdwense 186 200 
96 163 242 192 52 5,159 Th. Svseemessa+ 199 208 
104 193 260 219 89 5,443 128 100 214 217 
99 198 285 230 100 5,169 209 104 216 206 
103 211 311 262 108 4,897 246 117 227 203 
115 240 386 320 138 5,581 343 143 299 227 
112 226 400 328 145 5,270 349 140 317 220 
110 221 393 328 138 5,250 352 134 298 213 
110 217 429 330 136 5,293 349 136 297 214 
111 219 401 329 136 5,336 361 135 296 214 
111 218 411 330 137 5,295 354 136 297 215 
111 218 431 331 139 5,292 348 137 296 214 
110 218 437 332 135 5,256 342 137 298 215 
110 217 437 333 134 5,251 341 134 297 214 
111 216 441 329 136 5,261 342 134 296 214 
110 215 439 329 135 5,267 344 134 295 215 
110 214 450 329 134 5,276 343 136 296 215 
110 215 454 331 135 5,320 346 136 298 216 
110 215 460 336 135 *5 350 344 136 299 217 
1955—January........ 110 216 463 338 136 r5 35 345 138 300 216 
Pebruary....... 110 217 468 7339 135 5,323 346 137 P302 215 
a 110 217 478 P336 P135 i ; | 215 
| 
»Preliminary. rRevised. 
PO al sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1 . D. . 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 




















United States Canada United Kingdom Netherlands 
(1947-49 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 
Year or month ot Raw — ry oot _ — —— 
er partly y ndus- ndus- : 
Le ol ~ ? commod- a manu- manu- Foods trial Foods | trial raw atane 
P ities P factured | factured products products sadierte 
goods goods P 

0 A ee 72 n.a. 71 7166 136 130 158 EL SS ANCES! Seeger 

a oe 83 n.a. 78 r180 140 138 158 ETE OER ES ee 

ee ee 100 98 95 7192 164 162 165 SESS Se. Ae 
ee 107 106 103 °232 196 192 181 242 100 100 100 
ee ee 93 96 101 7229 197 199 197 249 101 108 104 
eee ee 98 100 105 237 213 211 221 286 112 128 116 
eae re 113 111 116 269 238 242 247 9364 122 171 143 
Pore dbetwteé vende ce 107 109 113 250 219 231 284 9352 129 166 135 
Pwibedeétevdéeoeeces 97 105 114 221 207 229 307 eceee 123 156 132 
Pibmiacrerredbweae ce 96 105 115 209 205 224 ae §6‘Eidweces es 124 155 134 
1954—March.......... 98 105 114 210 204 227 nt. “Misieeseds 126 154 133 
= Coseeraten 99 106 115 209 206 225 nt Micbwiinae acs 127 153 133 
Dicesseovdees 98 107 115 213 208 225 Sf Sear. 129 155 133 
jene bebtsenethee 95 105 114 213 207 225 2 eae 131 155 134 
+o 96 107 114 218 207 224 a " Msvesvecs 118 155 133 
August.......... 96 106 114 208 205 222 EE gesagt 116 156 135 
September 94 106 114 r205 203 223 a “i webene as 116 156 135 
ene cee 93 104 115 7202 201 222 an Behweeest 122 156 135 
November... .... 93 104 115 204 202 222 ee “Udiwaces 124 156 135 
December....... 90 104 115 205 203 222 ee ~ Bedewecds 123 156 136 
1955—January......... 93 104 115 207 205 222 Dee ( Bideoweeni 123 158 | 139 
February........ 93 103 116 r207 208 223 gt SSE 120 iss | 139 
March. 92 102 116 204 206 224 7305 a 
































n.a. Not available. ?Preliminary. Revised. 





YOTE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 


N 
1952, p. 1356. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
CONSUMERS’ PRICE INDEXES 


















































All items Food 

y b pees! Ge | Gee eek ae | ean ae Kinee ae hg 
ear or mont t n- ng- er- er- n - = - er- 

States | ada | dom | France| lands | land | States | ada | dom | "rmnc?! lands | land 

1947-49] (1949 | (Jan. | O55 | (i949 | (Aug. |(1947-49] (1949 | Jan. | O55, | (io4o | (Aug. 

=100)! | =100) | 15, 1952 =100) | 1939— | =100)!| =100) | 15, 1952 =100) | 1939 = 
= 100) 100) =100) 100) 

Be ccscbeict te 96 85 77 ores... 158 ae 67 57 cesses] 170 
ar nageenbehbrien seas 103 97 82 PF connate tl 163 PF, Sethian 72 ™ Bosca. 
ee 102 100 84 100 100 162 100 100 16 100 100 174 
ena 103 103 86 ill 109 159 101 103 il! 111 176 
(Se eget = ill 114 95 130 119 167 113 117 91 128 121 181 
ana ia ae. 114 116 103 145 120 171 115 117 105 141 1 184 
Se occas. cc aaa 114 115 106 144 120 170 113 113 112 137 124 | +184 
ee ae 115 116 108 143 126 171 113 112 114 135 | 129 188 
1954—March........... 115 116 107 144 124 169 112 111 112 136 127 184 
_ipalaeete 115 116 107 142 125 170 112 110 113 134 129 185 

Rs coda eat 115 116 107 144 126 170 113 110 112 137 131 1 

Rs et a 115 116 107 144 127 171 114 112 114 136 134 187 
ROSIER tes 115 116 109 142 127 171 115 112 118 1 132 188 
ate 115 117 108 142 126 172 114 114 116 132 i 190 
September... .... 115 117 108 143 126 172 112 114 115 134 130 191 

tober 115 117 109 143 127 173 112 114 116 134 130 192 
November......... 115 117 109 144 127 173 ill 113 117 135 129 192 
cae 114 117 110 145 127 173 113 118 136 128 192 
1955—-January........... 114 116 110 145 129 172 111 112 119 137 134 190 
OT ee 114 116 110 ys 172 111 112 119 ON ees 189 
March 114 116 110 P145 a 172 111 111 119 _ ae 189 

® Preliminary 


uary 1953 indexes are based on the “interim adjusted” and ‘“‘old”’ indexes, converted to the base 1947-49100. 
NOTE For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357. 


SECURITY PRICES 


[Index numbers except as otherwise specified] 

















Bonds Common stocks 
Year or month United United United 
Seates | figssap |Rinedom| Gnas” | Nether: | Seates, | (988-29 | kingdom | ,Srs0Ce,,| ‘gther 
i m = 
Pn. FF =100) | {S71=-100)| =100) 100) =100) | (1926=100) 
Number of issues. . . eee 87 60 14 480 99 278 295 27 
ee 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 sddabhewd 240 
SE 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219 
a apameiceiee: 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 217 
EN Se wel 117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 112 215 
a ad 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192 
ai Ao ate 112.1 83.6 112.0 113.5 100 2 189.0 160.3 92.2 159 212 
CN. ina cdwsie oS 117.2 98 6 117.4 116.4 103.2 226.7 181.2 99.8 214 277 
19$4—March....... 117.9 95.5 115.3 116.0 98.8 204.9 165.0 95.6 187 250 
dic oo 118.1 99.8 116.6 115.7 100.0 212.7 173.6 97.0 194 256 
ee 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261 
Sivas. dc 117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 269 
|" eee 117.5 102.1 118.5 114.9 103.7 231.1 182.3 100.0 1 282 
August 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 285 
September 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 289 
October... .. 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 
November 117.4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 322 
December 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 325 
1955—January 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 327 
February 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 329 
March 115.4 104.1 oe wn thou 106.9 277.5 213.7 OG FRE PEE” OY Siete: : 
































1 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

2Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent. 

3 Average of the ratios of current prices to nominal values, expressed as a percentage. 

Note.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December 
1952, p. 1357. 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








Federal Reserve | Chairman ! President ? __ Vice Presidents ie 
Bank of Deputy Chairman First Vice President | ‘Y* pete Se ove listed tm 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 
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New York.......| Buffalo I. B. Smith Minneapolis. .... Helena C. W. Groth 
Cleveland....... Cincinnati R. G. Joh 

seam Pittsburgh J. W. ae . Kansas City..... Denver : G. A. Gregory 
Richmond....... Baltimore D. F. Hagner ema City >" > ow - 
Charlotte R. L. Cherry ae ar = 
0 Birmingham H. C, Frazer a C. M. Rowl 
Ja cksonville T A La nfo 4  erererey: —— IL, o — and 
Nashville . E, McCorvey* i -E. 
New Orleans i L. Shaw Sas Sap = Sage 
Chicago......... Detroit R. A. Swaney San Francisco....| Los Angeles W. F. Volberg 
8 eS ereee Little Rock Fred Burton Portland . A. Randall 
Louisville V. M. Longstreet Salt Lake City . L. Partner 
Memphis Darryl R. Francis Seattle J. M. Leisner 




















? Cashier. * Also Cashier. ‘ Acting Manager. 


1 Also Federal Reserve Agent. * 
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FEDERAL RESERVE BOARD PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THe Feperat Reserve SystTEM—PuRPOsES AND 
Functions. Revised edition. July 1954. 224 


pages. 


Annvuat Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Butietin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


Feperat Reserve CHArTs oN Bank Crepit, Monry 
Rates, AND Business. Issued monthly. $6.00 
per annum including one issue of historical sup- 
plement (listed below). 60 cents per copy; in 
quantities of 10 or more copies of a particular 
issue for single shipment, 50 cents each. (Do 
mestic rates) 


Historica, SuppLEMENT TO FEpERAL RESERVE 
Cuarts on Bank Crepit, Money Rares, AND 
Bustness. Issued annually in September. Annual 


*A more complete list, including periodic releases and 
reprints, appeared on pp. 1338-41 of the December 1954 
BULLETIN. 





subscription to monthly chart book includes one 
issue of supplement. Single copies, 60 cents each; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. (Domestic rates) 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 


A SratisticaL Stupy oF Recuration V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


THe DeEveELopMENT OF BANK Desits aNnp CLEAR- 
INGS AND THEIR Use 1n Economic ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 


copy. 


CoMPILATION OF FEDERAL AND STATE Laws RELat- 
ING To BrancH Bankinc WITHIN THE UNITED 
States (July 1, 1951). December 1951. 33 pages. 


RuLeEs OF ORGANIZATION AND RuLEs OF ProcEDURE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE BoarD oF GOVERNORS OF THE 


Feperat Reserve System. Individual regulations 
with amendments and supplements thereto. 


FEepeRAL Reserve BULLETIN 














FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


ProsLeMs oF TraveE Eguirisrium. October 1952. 
9 pages. 

Revisep Serres ON DEPARTMENT SrTorRE SALES, 
Stocks, AnD Orpers. October 1952. 5 pages. 


December 1952. 7 


Recent Crepit Expansion. 
pages. 

Crepit aNnD Monetary Review For 1952. February 
1953. 7 pages. 


Tue Monetary SysTeEM OF THE UNITED STATEs. 
February 1953. 16 pages. 


INFLUENCE oF CREDIT AND MoNETARY MEASURES ON 
Economic Stasitity. March 1953. 16 pages. 


FeperaL Financia Measures For Economic Sta- 
BiLity. May 1953. 7 pages. 


Revision oF ConsuMER Crepit Sratistics. April 
1953. 19 pages. 


*Derarcep DescripTION OF SouRcEs AND METHODS 
Usep tn Revision OF SHORT- AND INTERMEDIATE- 
Term Consumer Crepir Statistics (supplemen- 
tary details for item listed above), April 1953. 
25 pages. 


May 


FeperaAL Reserve BANK ReEsPONSIBILITIES. 
1953. 5 pages. 


Unrrep States Postwar INVESTMENT IN LATIN 
America. May 1953. 6 pages. 


WarTIME AND Postwar Crepir DEMANDs OF LARGE 
Corporations. July 1953. 12 pages. 


DEPARTMENT StorE SALES AND Stocks, By Mayor 
DeparTMENTs (Revised Indexes) November 
1953. 65 pages. 


ExTENSIONS AND REPAYMENTS OF CoNsUMER IN- 
STALMENT Crepit. January 1954. 14 pages. 


Bank CrepiT AND Money 1n 1953, February 1954. 
6 pages. 


INTERNATIONAL GoLD AND Do Liar MoveEeMENTs. 
March 1954. 9 pages. (Also, similar article from 
March 1953 Butietin) 


New Inpexes oF Output or ConsuMER DuRABLE 
Goons. May 1954. 15 pages. (Also, similar re- 
print from October 1951 Butietin) 


May 1955 


Estimatep Liguip Asset Hoxpines oF INDIVIDUALS 
AND Businesses. July 1954. 2 pages. (Also, 
similar article from July 1953 Butietin) 


Frnancinc oF Larce Corporations 1n 1953. August 
1954. 9 pages. 


Tue Baance SHeet oF Acricutture, 1954. August 
1954. 13 pages. 


Tue Private Demanp For Gorn, 1931-53. Sep- 
tember 1954. 10 pages. 


RecEeNT FInanciAL CHANGES IN WESTERN GeER- 
MANY. October 1954. 10 pages. 


Wortp Trade AND PropuctTion 1n 1953-54. Octo- 
ber 1954. 8 pages. 


Use or Monetary INsTRUMENTs SincE Mip-1952. 
December 1954. 8 pages. 


Drirectty PLacep Finance Company Paper. 
cember 1954. 8 pages. 


De- 


Crepir AND Monetary Expansion 1n 1954. Feb- 
ruary 1955. 8 pages. 


Tue Feperat Bupcer ror 1956. February 1955. 
11 pages. 


Bankinc AND Monetary Statistics, 1954. (Se- 
lected series of banking and monetary statistics 
for 1954 only) February and May 1955. 12 


pages. 


Dottar Fitows AND INTERNATIONAL FINANCING. 
March 1955. 8 pages. 


SEASONAL ADJUSTMENT Factors For DEMAND De- 
posits ADJUSTED AND CurreNcy OutsipE Banks. 
March 1955. 4 pages. 


Unrrep States BANKs AND ForEIGN TrapDE FINnaNnc- 
inc. April 1955. 11 pages. 


BANKERS ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


1955 Survey or ConsuMER Finances—PRELIMINARY 
Finpincs oF THE 1955 Survey or ConsuMER FI- 
naNcEs. March 1955. 3 pages. Purchases of 
Durable Goods in 1954. May 1955. 17 pages. 
(Other articles on the 1955 Survey will appear in 
later issues of the Buttetin. Also similar Surveys 
for earlier years from 1948, 1949, 1950, 1951, 
1952, 1953, and 1954 Buttetins.) 
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